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THE eu BUSINESS | 
_ Cest of Cold War 
Going to Bite Deep 


Day by day hopes for tax cuts get dimmer. Whatever.the: pol- 
iticians of any party may say, the realities of the world situation 
make it crystal clear that fighting a cold war costs’a great deal of 
money and that Canada’s share of the cost will soon become:greater. 

Clearly emerging from the Paris Conference of thie’ Western 
European Union is’the fact that as soon as the American elections 
are over, the democratic league is going to be extended to a North 
Atlantic Union including the United States and Canada now, per- 
haps others later on. . 
Just as in. the United States, we are on the verge of»being 

x ‘back into a war economy by the battle to contain “‘Com- 

Our cold war effort will make tremendous demands on. in- 
dustry. It virtually underwrites full employment in Canada for 
years to come; guarantees a wartime kind of ‘prosperity-which 
isn’t really prosperity because of the immense tax burden involved. 

Once againwe will hear the old phrase. guns’ or’ buttér, Will 
there be-enough steel to carry our share of re-equipping Europe, 
building up our armament.and making civilian automobiles? As 


capacity, part of the cost to be at public expense. : 
The full scope and nature of the program facing Canada has 
not yét been revealed. Obviously, it will and must be worked out 
in close collaboration with the United States. And ‘not until the 
election is over, the president actually in office (January) and 
the political complexion of the Senate known; can the detail of 
v. S. policy be drafted, the nonpartisan foreign: policy notwith- 
As External Affairs Minister Pearson declared last week: 

“There is a lot of dynamite lying around the European land- 

i a lot of madmen throwing matches around: If«we 

we are going to have an explosion and. it’s going 

explosion than we have ever had. Do not let us 

ign affairs are something we can leave to others. 

is very much a domestic affair ....We must:join 

ed nations so that no one will dare attack us. It 


ing to be easy; the sacrifices of peace areh’t more than 
fraction of the sacrifices of war...” . 


In the past two wars it wasn’t until 1917 and 1941 that an alli- 
ance like that now in the offing was achieved: Most will agree 
with Defense Minister Claxton that had a similar pact existed in 
1935 the second great war would not have taken place. 

So with the main objectives of North Atlantic Union every 
Canadian will be in agreement. The cost of the cold ‘war will be 
great and painful. The diversion of steel, oi], lumber, etc., from 
civilian to defense uses will be a serious disturbance to the economy. 

But the prevention of war is obviously every sane man’s prime 
objective. Nobody wins modern wars and another war would 
leave our civilization and our way of life an unrecognizable ruin. 


Canada’s obligations under the North Atlantic pact will be 
heavy. But it is our best and only hope that Canadians will con- 
tinue to live in homes, not in rubble; that Canadian stomachs will 
still be filled; that Canadian blood will not be spilled. 


in 


Act Threatens All Industry 


Decision of the Privy Council ruling the Saskatchewan Trade 
Union Act valid is of immense significance to independent labor 
and employers. This is not some local bill designed to get control 
of industry in a province where industry is of relatively minor 
importance. It is a pattern to be followed in all Canada ‘if the CCF 
ever succeeds in gaining power at Ottawa. 


This particular legislation, like several other key bills put 
through Regina since 1944, is actually the work of the CCF national 
high command. Saskatchewan, which has the only CCF govern- 
ment in the Dominion, merely happens to be the laboratory for 
CCF key experiments. Because it is largely rural it has proved a 
most convenient laboratory for CCF industrial experiments. By 
@ little judicious handling, and by exempting agricultural. employ- 
ment, the Douglas government in that province has been able to 
put through radical legislation with little opposition. 

The fact that this bill has been upheld by the Privy Council has 
nothing whatever to do with the quality of the legislation, of 
whether it is good or bad. In declaring this bill valid’ the’ Privy 
Council:merely rules that it is constitutional, that labor matters 
of this kind come within the jurisdiction of the province: The 
blunt truth is that this bill is bad, a direct threat to the independ- 
ence of labor and management throughout all Canada. 


Under this discriminatory act all control in labor matters*is 
vested in a government-appointed Labor Board with’ unlimited 
dictatérial. powers. Firms which disregard or disobey the-rulings 
of this board can and actually have been seized by the government. 
Orders of the board are enforceable without the right*of appeal. 
Labor ‘unions are virtually placed beyond the reach’of'the law‘and 
need: have only 25% representation in any plant. to-reach that 
privileged position. Employers can be fined up to $5,000 and im- 
prisoned for a year. They must reinstate any employee discharged 
for what the politically appointed labor board may call union 
activity. soit ; 3 ’ 

Legislation of that'kind, if allowed to:spread, could deliver. all 
‘Canadian ‘industry, absolutely and finally, into‘the' hands of-a 
government board appointed by the CCF party. It. would be'a 
death warrant for. private enterprise from the organ-grinder: to 
the largest corporation. : 
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No Buyers’ Strike 


Evident in Canada 


Want Value for ‘Money, as Prices Soar; 
Temporary Sales Resistance in Some Lines 
Slackening, Financial Post Survey Shows 


How is the Canadian consumer 
reacting to higher prices? Is he 
laying off-certain items to adjust 
to his tighter budget? Are there 
any evidences ‘of mass resistance 
to goods at present prices? 

In a coast-to-coast survey of 
seven major Canadian cities, The 
Financial Post found the follow- 
ing general conditions: 

1, Only three major: items — 
meats, radios, and shoes — had 
found almost universal resis- 
tance, 

2. Resistance to meats and 
‘radios seems to have almost 
entirely passed now, in most 
cities, due to lower prices. 

3.-Other items: have found 
sporadic resistance in various 
localities, depending on local 
price and. supply conditions. 

4. Canadians are genérally 
becoming more “‘choosy”; they’re 
quality-price.: conscious more 
than for many years. 

- 5. Retailers are making in- 

creasing use . of. promotional 

sales, credit and time-payment 
sales plans. 

Specifically, here’s the story 
as The Financial Post found it 
from Charlottetown to Vancou- 
ver: 

Charlottetown’s meat markets 
and radio stores: are so far bear- 
ing the: brunt’ of consumer resis- 
tance, with price the key factor 
in the. former, and a combination 
of price and market saturation in 
the latter. 

Moderate .resistance to shoes, 
tires, clothing, stoves and home 
furnishings shows up among pre- 
mium price lines., People . are 
generally shifting to lower-priced 
goods wherever possible, 

Jewelry, refrigerators, and. furs 
appear ‘strangely. untouched. by 
any form of. resistance, as sales 
volumes, continue at high levels. 

Montreal’s. retail tratie reports 
a generally quiet consumer mar- 
ket, with little indication of re- 
sistance in’ anything but shoes 
and lower-grade jewelry, . 

Shoe deaiéts report slightly re- 
duced sales volume. to. date, with 
women’s styles hit’ hardér than 


What's Progr 


BY HOWARD GAMBLE 

‘MONTREAL (Staff) — The ex- 
ceedingly slow. grind of :‘Govern- 
ment wheels has Canada’s ship- 
builders champing. 

Industry men. point to current 
decline in shipyard activity as 
an indication that. some action 
must be. taken soon. Ship con- 
struction in Canadian yards has 
dropped 38%. since March of this 
year and 19% from June. Ac- 
cording to Lloyd’s Register of 
Shipping, third quarter. construc- 
tion in Canadian yards totaled 
100,960 tons. This’ compares. with 
125,847 tons in the previous quar- 
ter and’a high of 163,042 gross 
| tons in the first quarter of 1948. 
|And while construction drops 
here, United States increased con- 
|struction in the third quarter 
from 162,072 to 289,612 gross tons. 

All contracts now in the hands 
of shipbuilders »will be completed 
before ‘the first half of 1949. And 


the men’s. Jewelry lines have 
been holding up well, with some 
shifting away from low price 
range. 

No resistance is evident at the 
moment in meats, with supply 
good and prices generally down 
8c to 9c a lb. from post-embargo 
lifting highs, Radios are moving 
better since reduction of excise 
tax, with prices somewhat lower. 

Customers seem to be holding 
off in men’s clothing field. Re- 
tailers suggest the slowing up 
may be due to increased avail- 
ability of suits. 

Tire sales have shot up sharply 
in Montreal over the last month 
or so. Unconfirmed rumors of 
possible restrictions, higher 
prices, and lowered production 
did ‘the trick. 

Home furnishings are still mov- 
ing well, but dealers report cus- 
tomers are using a more discern- 
ing eye in making choices. Little 
or no major resistance has ap- 
peared in women’s clothing, re- 
frigerators, furs, or groceries. 

Toronto’s citizens appear to be 
making more use of credit and 
time-payment plans for their 
purchases. And they’re “quality- 
price” conscious, with both low 
and premium-priced goods suf- 
fering in many cases as custo- 
mers pick the medium-price 
range. 

Staples were hit hard in re- 
actionary resistance flurries. Both 
meats and eggs were spurned in 
high price periods, but things 
seem to have settled down now. 
Meat stores still report a ‘“choosi- 
riess”’ among customers, with 
high-quality outlets suffering the 
most. . 


. Radios are, selling well again. 
Dealers report good: sales in all 
categories as lowered prices and 


‘excise relief bring in long-wanted 


customers. 


Fur sales are moving at a rapid 
pace; only resistance to date 


‘seems to be for style reasons. And 


even then, customers usually buy 
something else. 
Jewelers have encountered re- 
(Continued on page 2,. col. 3) 
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|Our Shipping Industry? 


there is nothing more in sight 
at the present time, it is stated. 
As at June 30 this year the con- 
tracts covered 71 ships totaling 
148,281 tons. One naval vessel of 
2:276 tons will be completed in 
1948. The 71 ships are being buiit 
in the following areas: Pacific 


Coast, 15; Great Lakes, 15; St. | 


Lawrence 39; Atlantic Coast, 3. 


While last week’s inaugural 
meeting of the 40-man Canadian 
Maritime Commission Advisory 
Board is a _ start, shipbuilders 
point out that discussion of the 
75-item agenda leaves little time 
for the immediate and pressing 
question of: what is to be done 
about the shipbuilding industry? 

Industry men say two steps are 
inevitable if shipyards are to keep 
active: (A) some form of subsidy; 
(B) greater protection to Cana- 
dian built vessels. 

On this latter point, many in 

(Continued on page 2, col. 5) 
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PRICES 


Automobile prices got a kick 
upstairs this week as U. S. Nash 
announced prices on its new 1949 
models. Publicly displayed for the 
first time last Friday, the new 
Nash got a chorus of “awes” from 
onlookers, as did its prices. 

U. S. advertised - delivered 
prices for the new models range 
from $289 to $417 higher than 
those for corresponding 48's. The 
increases average 18.8% on the 
600 series and 22% on the Ambas- 
sadors—an average boost of 
20.4%. 

At midweek, most authorities | 
were viewing Nash’s sharp in-| 
creases as a preview of the shape 


Dealers Report 
Market Softer 
In Fine Paper 


MONTREAL (Staff) — Soften- 
ing of the fine-paper market was 
indicated here this week in an 
announcement by Rolland Paper 
Co. that its directors had decided 
to omit the quarterly common 
dividend of 15 cents a share which 


would have been payable Nov.| ha 


15. 


Decrease in business volume, 


and substantial capital expendi-'| 


the industry, With Chrysler and | ecision, J. Pierre Rolland, presi- 
General Motors ready to spring dent, told The Financial Post. 
their postwar models on the|Another factor was a sharp de- 
market in the next few months, | cline in export business with Aus- 
Nash may have set the second tralia, New Zealand and South 
precedent (the other: Ford) for a| America, he said. 
similar move by the remaining| Other fine-paper manufacturers 
two of the “big three.” are being affected by the changed 
Grain price supports in the} market conditions. E. Howard 
U. S. seem to have weathered | Smith, president of Howard Smith 
the storm. A few short weeks ago| Paper Mills Ltd., agreed that the 
experts wondered if they could|fine paper outlook had altered. 
hold in the face of bumper crops| “You have to get out and sell 
at home and more bountiful! fne papers today,” he stated. 
world supply. By this week, they! Paper wholesalers told The Fi- 
were still halting large-scale| nancial Post there was an over-| 


price declines, with little likeli- ] } : 
hood of a change this year or at supply of@ne papers dvalabie st 


least the first part of 1949. 
Wheat, which dropped badly to 
a price of $2.20 a bushel, has been 
holding on an almost even keel | 
for the last month. And cotton 
has steadied out at approximately 
3le a lb. after a seven-cent 
tumble from the 1948 high. 





the end of the year before their 
stocks are reduced to normal once 
more, In the meantime, practic- 
ally no purchases are being made 
from the manufacturers, it was 
stated, although prices are re- 
ported holding firm. 
Export Market Off 


Most other crops are resting 
comfortably on  government- 
established support floors, And 
the new prices, while some 32% 
below average price level of 1948 
high, were still around 200% 
above those of 1939. 

Lead rumours highlighted the 
first listless week in U. S, metals 
for some time. Following a half- 
cent increase in the price of zinc 
(The Financial Post, Oct. 23), 


Reduced export business, due 
to currency problems, wa’ reason 
offered by wholesalers for the 
easier supply situation. Orders 
used to be placed three and four 
months ahead by domestic users, 
and, when exports dropped, out- 
put was shifted into local 
channels. 

“It’s flowing out the doors,” one 
wholesaler said, referring to his 
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Steelmen Draft 
Expansion Plans 


Shortage Called “Grave National Crisis” — 
Industry’s Big Four Preparing Details of 
Expansion — Will Ottawa Share Costs? 


If Canadians weren't iron and 


grave national emergency.” 


steel conscious before, they must 


| have been by this week. As one steel executive put it: “We are fac- 
ing a 


Briefly, here’s what the past week saw: 


Ottawa's call to the steel industry to expand capacity moved at 
of things to come for the rest of tures were main reasons for the| least one step closer to the goal. Verbal outlines had been given the 


Government by at least some of the “Big Four.” 
preparing detailed submissions. 


Some of the steel operators were understood to be planning to 
suggest that the Government share the cost of any expansion on a 
50-50 basis. 

The goal was believed to be another 1,000 tons of capacity a day. 

Steel Controller F. K. Ashbaugh pointed up the critical nature 
of the steel situation when he warned that the shortage has reached 
the point where it’s “every man for himself.” 

Ottawa announced import permits for structural steel would be 
required on and after Oct, 25. This was not expected to interfere 
with building now under way but new projects were just out of 
luck, 

Ottawa instructed its trade officials abroad to search the globe 


Now they were 


|for steel and scrap iron. In Paris former steel controller M. A. 


Hoey was trying to make sure Canada got her share of German 
industrial and war scrap. Other scrap .was on the way from Genoa, 


the moment, and that it will ‘be; Italy and even Singapore. 


At Hamilton, Ont.,. Dominion 
Foundries & Steel Corp. was re- 
ported putting the finishing 
touches to plans for a 400-500-ton 
iron smelting using the Scandina- 
vian direct-reduction process for 
the first time on this continent. 

“In Quebec, Premier Duplessis 


Inside 
News 
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New Canadian Peak 
For Exports to U. S. 


Total of About $165 Millions for Month is 
Double 1947 Monthly Average—May Mean 
Monthly Credit Balance for Canada 


By KENNETH R. WILSON in November. The balance will be 

OTTAWA (Staff) — Canada’s|small—possibly in the neighbor- 
exports to the United States| hood of $10 million. But it wi 
soared to a “fantastic” height in|be the first such credit balance 
September, The Financial Post is|since the abnormal wartime 
informed. statistics of 1944 and 1945 when 

Preliminary calculations sug-|the Hyde Park agreement was-in 
gest a September figure of $165 | effect. It will be one of the very 
million, This is far greater than|few balances ever to be shown 
anything achieved in the war-|merchandise account in normal 
time peak and almost double the | peace-time trade. (In the prewar 
corresponding figure of Sep-|period, 1935-39, the average 
tember, 1947. monthly debit baiance in the 

In the first eight months of | Canada-U. S. trade account was 
this year, Canadian exports to the | $7 million monthly.) 

. S. have averaged $110 million | This means that for the first 
monthly. In the same period last| nine months of 1948, Canada has} 


year, the monthly average was/|actually reduced her total debit | 
$80 million. In the 1935-39 pre-|trade balance with the U. S. to 


war period, the monthly average 
was $22 million in this same 
eight-month span. These are the 
background figures against which 
the record-breaking $165 million 
September total must be com- 
pared. 


Credit Balance for Month? 


The net result of the Septem- 
ber upswing is that.Canada may 
be expected to show an actual 
credit balance in her merchandise 
account with the United States 


Where Is Stock Market Going? 


Uncertainty Continues Despite Favorable Factors 


. By JAMES H, JOYCE 

Which way is the. stock market 
going now? That is a $64 question 
in investors’ minds. 

Last. week’s sudden burst of 
strength and activity raised in- 
vestors’ hopes that the trend was 
now definitely upward. The 
“milling about” in the stock mar- 
ket. this week, despite continu- 
ance of good volume, has put a 
damper “on~-these “hopes. Last 
week’s jump in stock prices 
started in New York. This in turn 
sparked the Canadian market's 
action. 

Investment opinion remains di- 
vided on :the. immediate’ future. 
Basing their opinion’on earnings’ 
prospects, dividend yields and 
business’ forecasts, many analysts 
feel that the market is in a good 
position to continue its: upward 
movement, provided investors are 
willing ‘to regard-the war risk as 
negligible..Others say .the market 
is in .a technically vulnerable 
position, and should now’ réact 
before moving higher. Others 
still await a bear: market. 

The consensus among many 
astute investors and analysts is 
that higher prices will be seen 
in the stock: 
spring. © - 
Uncertainty Still Rife 

But with s@ much uncertainty, 
many: investors remain. on the 
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markets before .next | 


sidelines, awaiting some more 
definite’ indication of the stock 
market’s trend. This, in itself, has 
a dampening effect on any up- 
ward movement, 

When to this is added the de- 
sire of many other investors to 
take profits as the stock market 
approaches its previous 1948 high 
(193.16 on the Dow-Jones indus- 
trial average), there would appear 
to be grounds for analysts’ feeling 
that the market will require “a 
good deal of steam” to penetrate 
its previous high. 

What caused last week’s burst 
upward? Brokers attribute it to 
the effect of five factors, accom- 
panied by a lull:in the adverse 
news from Berlin. The factors 
were: 

(1) Expectation that business 
will continue at a high level for 
at least the next nine months to 
a year. This was supported by 
various recent business forecasts. 

(2) ‘Expectation that ECA and 
the defense procurement pro- 
gram would cushion any drop 
in general business requirements. 

(3) Record earnings already 
indicated by many U. S. firms 
for the first nine months of 1948. 

(4) Hope that these earnings 
would be reflected in higher 
dividend payments. 

(5) Expectation that Dewey 
will be elected president, based 


4 
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on recent opinion polls, and the 
thought that as a result, the Gov- 
ernment’s attitude toward busi- 
ness will be improved. 

Part of the effect of the antici- 
pated election of Dewey. is 
thought to have been discounted 
by some analysts. But even they 
point out that if the election gives 
Dewey a Republican - controlled 
Senate, that should help stimulate 
the stock market, 

World Situation a Factor 

The effect of international news 
on an apparently bright domestic 
outlook, was again felt early this 
week. The Russian veto of a plan 
for a compromise settlement of 
the Berlin situation was said a 
major factor in stopping the up- 
ward movement and in reviving 
uncertainty among investors. 

What happened last week? The 
Dow-Jones industrial average 
opened on Monday . at 185.14 
closed on Saturday at 190.19 for a 
gain of 5.05 points. Over 60% of 
this gain was on a single day — 
Friday. In Canada, the Toronto 
Stock Exchange industrials index 
closed the previous week at 179.86 
and last week at 185.07, a gain of 
5.21 points. Comparable figures 
for the Montreal Stock Exchange 
index were 131.7, 134.8 and 3.1. 

At mid-week this week the 
Dow-Jones industrial average 

(Continued on page 2, col. 5) 
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$267 million. In the same nine- 
month period in 1947,. our debit 
balance on trade account was 
$720 million. Measured in monthly 
terms this is an improvement of 
about $50 million monthly or $450 
million for the first three-quarters 
of the year. 

Apart from the improvement in 
Canadian exports to U. S. dur- 
ing September, our trade with 
other countries continues to show 
contraction rather than. expan- 
sion. e 

Exports from Canada to the 
United Kingdom for September 
are estimated at about $48 mil- 
lion against $55 million in the 
same month a year ago and $53 
million in August. 

Exports from Canada _ to 
countries other than the United 
States and the United Kingdom 
are down from $77 million a year 
ago to $72 million in September. 
Cumulative figures for the first 
nine months will show a drop in 
our exports to these other 
countries of about 18%. 

Several factors have contrib- 
uted to the phenomenal upswing 
in our September exports to the 
United States: 

(1) A big flood of Canadian 

cattle and beef into the U. S. 

(Continued on page 7, col. 1) 


CPR to Dieselize 


Line to Vermont 


MONTREAL _ (Staff)—Cana- 
adian Pacific Railway has 
placed orders for twenty freight 
and switching Diesel-electric 
locomotives with American 
Locomotive Co, Three passen- 
ger Diesels have also been 
ordered from General Motors 
Corp. The Diesels, delivery of 
which is expected next year, 
will be used on freight and pas- 
senger service between Mont- 
real and Wells River, Vt., it 
is stated. 

CPR Vice-President N. R. 
Crump. stated that by adopting 
Diesel power, the railway ex- 
pects economies: both in initial 
fost of replacement and in 


actual! operation? 
hi A isn 


U. S. Vote Felt Here 


How will next week’s presidential 
election in the United States affect 
Canada? It may influence defense 
policies, reciprocal- trade, and the 
St. Lawrence waterway. A Finan- 
cial Post staff writer adds up the 
possibilities (p 13). 


More Iron Needed 


War, domestic demands, and 
threats of another war have sent 
governments industry 
throughout Canada and the United 
States off on a hunt for new iron 
ore resources. Some steel men 
warn that Canada must step up 
her production or be lost in the 
U. S. rush (p 13). 


Why Do Businesses Fail? 
The “out - of - business” sign 
is going up more frequently on 
Canada’s economic front this year, 
as failures pile up the greatest 
casualty list since 1942. Why? A 
Financial Post survey gives some 
of the reasons (p. 3), 


Know YOUR Market 


Every businessman, large or small, 
must take a realistic view of his 
market, That market may, poten- 
tially, include every person in the 
country; or it may be confined 
within a much smaller radius; but 
a proper perspective of it is a 
MUST for successful operation. 
Article VI of The Financial Post’s 
series “How to Make Your Busi- 
ness Grow” (p. 14). 


1948 Dividends Up 


Dividends paid or declared by 
Canadian companies in the first 
11 months of 1947 are up 15.6% 
over the corresponding 1947 per- 
iod, at $330,467,616. November 
dividends, at $11,999,230, are down 
$2,978,911 from the corresponding 
1947 month—due to payment of 
$6.7 millions in CPR dividends in 
October this year, instead of in 
November, as last year (p. 15). 


and 


Compton Income Doubled 
Recent stock switches in Comp- 
ton’s account bring his annual 
rate of income to $776.71, or $382.96 
higher than when his $10,000 in- 
vestment. account was first taken 
over by a manager in December, 
1944. This makes it possible for 
him to reinvest, in future, a sur- 
plus income greater than his en- 
tire investment income of four 
years ago. Managed Investment. 
(p.5). 
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let the cat out of the bag on a 
brand-new_ process which claims 
to slash the iron-to-steel trans- 
formation to 30 minutes. It was 
developed by Walter E.. Dudley, 
president of Titan Steel, St. 
Johns, Que., where a pilot. plant 


‘|is now in operation. Commercial 


production is expected in 3Q days. 
U. S. interests are said to be help- 
ing back the development. 


At midweek, news of this revo- 
lutionary process had drawn a 
flood of enquiries from steel 
users and makers in Canada and 
the United States. The process is 
a development of electric smelt- 
ing and is mobile, reports said. 

Steep Rock’s iron ore produc- 
tion was down 600,000 tons at 
Oct. 21, Over-all Canadian output 
would be less than 1.5 million 
tons this year (2 million lost). 

In Toronto, one of Canada’s 
oldest steel distributing firms, 
Hugh Russel & Sons, was making 
a survey of continental markets. 
It was claimed that most of Can- 
ada’s immediate shortages could 
be made up by purchases from 
Belgium or France. 

Also in Toronto the Industrial 
‘Research section of the Ontario 
Research Foundation was en- 
gaged on a survey of the steel in- 
dustry and steel-making pro- 
cesses to determine which are 
most suitable for Canada. 

One of the processes tested 
would likely be used in Dofasco’s 
new pig iron smelter. This Do- 
fasco expansion has been in the 
wind for several years -but this 
week it seemed closer to reality. 

There were still some ifs and 
buts. However it seemed that 
Hamilton was almost certain to 
have at least one more iron 
smelter belching smoke by 1950. 

If there had been doubt about 
Dofasco’s expansion into the pri- 
mary iron field (now Dofasco 
makes only steel) most of it was 
removed when Ottawa issued its 
call to the industry for proposals 
for expanding steel capacity. 

It was taken for granted that 
this would be submitted as 
Dofasco’s suggestion. In view of 
the fact that government aid in 
financing the over-all expansion 
program is almost certain, 
Dofasco’s new smelter seemed 
assured. 

In any event, sale of a new 
issue of $6 million, 342% sinking 
fund debentures was announced 
(Financial Post, Oct, 16). Part of 
the announcement said, 
would be used to build a plant for 
“allied operations.” 


Business 


Sales and purchases of securities between Canada and other 


countries dropped to lowest level in 12 months during August, with 
total transactions of $25.2 millions ($34.9 millions in July and $60 
millions in June). Purchase balance of $3.4 millions replaced July’s 
sales balance of $1.7 millions. : 

Credit buying of retail goods took another turn up in Canada in 
first half of 1948, reports DBS. of total sales: cash sales — 60.5% 
(62.6% in first half of 1947); instalment sales — 13.8% (12.2%); 
charge accounts — 25.7% (25.2%). : 

Radio manufacturers had the biggest September on record with 
manufacturers’ sales of 76,633 units at retail value of $5,983,678, ac- 
cording to RMA survey of 14 member companies. In August: 39,935 
units at $3,124,455; September, 1947: 62,024 at $4,479,552. 

Canadian wheat stocks in store or in transit in North America 
at midnight on Oct. 14 amounted to 176,335,000 bus. (up 6,863,000 
over Oct. 7 total and 39,511,000 over corresponding total last year). 

Kigid insulating board production amounted to 18,653,686 sq. ft. 
in September (19,362,115 in August and 18,182,135 in Sept., 1947). 
During first nine months production totaled 161,414,262 sq. ft. 
(149,917,363). : 

Coal production in Canada amounted to 1,546,100 tons in Sep- 
tember (1,546,177 in September, 1947). For first nine months produc- 
tion stood at 12,789,810 tons (10,617,869 tons). y 

Foreign vehicles entering Canada on traveler’s vehicle permits 
totaled 253,564 in September (up 27.5% over same month 1947). 
During first nine months. total was 1,573,434 vehicles (up 9.9% over 
same period of 1947 and more than whole 1946 total). 

Leather footwear production amounted to 2,684,000 prs. in August 
(1,953,000 in July and 2,723,000 in August, 1947). Production for first 
eight months was 20,898,000 prs. (24,566,000 prs.). 

Carloadings on Canadian railways for the week ended Oct. 16 
declined 84,000 cars (91,293’ in previous week and 78,317 in cor 


. Fesponding week last year), according to DBS. . 





EATON'S 


MADE TO MEASURE CLOTHES 
Feature the Trend to the 


BLUE SUIT 


‘Because: BLUE jis right for so many occasions . . . « because 

~ BLUE is-such a handsome shade for so many men... 
because BLUE takes so well to attractive accessories . . . 
EATON’S MADE TO MEASURE CLOTHES have an 
outstanding stock of fine wool worsteds, to be tailored 
smoothly, accurately by our skilled craftsmen. 


EATON'S 


Reliance Grain Co. 
Control Said Sold 


Control of Reliance Grain Co. 
has been sold to Eastern Cana- 
dian interests, according to un- 
confirmed reports in financial cir- 
cles. This report says the Murphy 
family and the Smith family have 
negotiated sale of this stock at 
$50 a share and that a similar 
offer is expected to be made to 


other shareholders. 


Reliance Grain common in_the 
past two weeks has moved. up to 
a high of $49 a share and is now 
around $47 a share. There are 
100,000 shares outstanding, most 
of which are believed owned by 
the two families. 

Redemption of the company’s 
15,000 shares.of 4% preferred stock 
is also Jikely. by: financial ‘men. 
It is callable at $105 a share and 
eccrues dividends. 


wie. ss 
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Coming Soon! 
THREE USEFUL BOOKS 


‘YOu HAVE BEEN. WAITING FOR 
Cet all three for only $11. -— 


DIRECTORY OF DIRECTORS, 1949 
The businessman’s guide to influential men 
This new edition, bigger than ever, makes nameé, initials, titles, 


Setical me home addresses readily accessible. It gives an alpha- 

of some 8,000 leading directors in Canada and 

core eee Itiple busihess connections of each. Cloth bound, 
gold stamped, 6” x 9”—about 412 pages. 

$8 postpaid. Ready November, 1948. 


SURVEY OF MINES, 1949 
New facts to keep you straight on mines 


Compiled from newly gathered facts, this reference book will 
disclose the present status of all leading mining companies in 
Canada and Newfoundland. About producing companies, it will 
tell earnings, dividend history, ore reserves, production record; 
head office addresses, officers, directors. Includes maps of prin- 
cipal mineral areas, lists chief milling plants, and price range 
of shares for each of the last eight years. Size 9” x 12”—about 
400 pages. 


$2 postpaid. 


SURVEY. OF OILS, 1949 
By popular demand, a new book on oils. 


No ‘investor's reference shelf will be ‘complete. ‘without’ this 
ee ae book on oil and gas producing companies in 
‘ This small volume reports on every noteworthy oil- 
producing pr Z os giving production, dividend history and 
Lists head office addresses, officers and direc- 
tors. Tells loc Sodation of properties and includes maps of principal 
oil and gas areas. Size 6” x 9”—about 168 pages. 
$1 postpaid. Ready February, 1949. 


To THE FINANCIAL POST, 481 University Ave., Toronto 2 


Ready December, 1948. 


Please enter our order as follows: 
ceeee..oples DIRECTORY OF DIRECTORS, 1949, at $8 
see es«.toples SURVEY OF MINES, 1949, at $2 
. «+0. stoples SURVEY OF OILS, 1949, at $1 


We enclose $....cccceceeeees im payment 


CO mPereerece eeee 


IRD oe ne ee ec es eyes de ees 


City and Provirce 


Canadians Still Spending 
But Not Squandering Now ToAidShipping|= 


(Continued from page 1) 
sistance to high prices in some 
cases. English-imported  silver- 
ware has made a bad showing to 
date. But the engagement ring 
business — “the backbone of the 
industry” — is booming better 
than ever. 


Men’s shoes have definitely 
encountered resistance, forcing 
stiffer price competition. Men’s 
clothing has encountered resis- 
tance at both upper and lower 
price levels in Toronto, And fur- 
niture dealers report they are 
riding in something the same 
boat. 


Winnipeg retailers report a 
‘new price consciousness among 
customers in at least four lines: 
radios, shoes, furniture,: and 
meats and groceries. 

High-priced radio units ‘have 
met a noticeable resistance in the 
last couple of months. Sales of 
mantel sets are higher than ever 
before, but customers are appar- 
ently veering away from expen- 
sive receivers in anticipation of 
new improvements. 

Shoe customers are balking at 
$19 to $22 prices and dropping 
sights to cheaper grades, Fur- 
niture stores find most resistance 
in the medium- and low-price 
brackets, where older-fashioned 
stocks fail to live up to modern 
style concepts. Meat shoppers are 
sticking pretty close to the cheap- 
er cuts. And housewives are de- 
serting the neighborhood store in 
favor of the groceteria, where 
they can save a couple of cents on 
most articles, 

More fur coats are being made 
and sold than ever before. 

Regina’s merchants are gen- 
erally finding it more difficult 
to sell goods than a year ago, 


Fine Paper 


Market Softer 


(Continued from page 1) 


fine paper inventory. Another re- 
ported that orders for paper made 
in advance of requirements were 
being. delivered so quickly that 
it wasn’t possible to store any 
more. Thus new orders will not 
be necessary before the end of 
this year, even though sales have 
been only slightly. below peak 
volume, he said. 

“It’s back to prewar delivery 
times, and we are hoping it means 
the prewar range of colors will 
be available soon,” commented 
one dealer. 

Observers say that Rolland Pa- 
per would ordinarily be the first 
to feel any setback in the fine- 
paper market because it purchases 
pulp on the open market. Howard 
Smith and E. B. Eddy Co., are 
integrated mills, using their own 
pulp and, in the case of Howard 
Smith, selling part, of the pulp 
production. Another suggestion 
was that’ Rolland specializes in 
high quality rag stock papers 
which have been in an easier sup- 
ply position than some of the 
sulphite bond papers. 


Obituaries 


Dr. Francis Q. Anderson, 75, Mont- 
real, obstetrician. 

William Wesley Cooper, 75, Swift 
Current, department store retailer. 

Dr. W. Gordon Cornett, 51, Ham- 
ilton, respiratory specialist and edu- 
cationist. 

Senator James J. Donnelly, 81, 
Pinkerton, Ont., lumberman and live- 
stock farmer. 

Robert James Dunseith, 73, Toronto, 
director and former head, R. J. Dun- 
seith & Son. 

Andrew G. Frame, 54, Toronto, 
secretary, Retail Merchants’ Associa- 
tion of Canada. 

Frederick William Girvan, 58, Saint 
John, insurance executive, former 
provincial vice-president’ Dominion 
Life Underwriters Association. 

Scott Alexander Graham, Toronto, 
former manufacturers’ agent. 

* Charles D, Hunter, 75, Vancouver, 
former ‘vice-president and general 
manager, Empress Manufacturing 


oO. 

Albert Edward Kynoch, 57, Mont- 
real, assistant manager, Barclay’s 
Bank of Canada. 

Frank H. Kilbourn, 84, Owen 
Sound, barrister and industrialist. 

Henry Frederick Mayers, 42, Chat- 
ham, Ont., purchasing agent, Ameri- 
can Pad & Textile Co. 

Henry Jasper Martin, 77, Toronto, 
barrister. 

James Henry Maitland, 66, To- 
ronto, former general manager and 
secretary-treasurer, Central Radio 
Laboratories (Canada). 

Dr. John Douglas McQueen, 61, 
Winnipeg, former acting medical 
superintendent, Winnipeg General 
Hospital, 

Louis D. Merrick, 86, Kitchener, 
former china store proprietor and 
insurance executive. 

Alexander Robert McKenzie, 65, 
former postmaster, Edmonton. 

Albert Perusse, 47, Montreal, head 
of civic assessment department. 

George H. Renwick, 61, Toronto, 
auditor, -Centrel: Region, Canadian 
Natiénal Railways. 

Thos. F. Robinson, Woodstock, 
Ont., maneger, Gypsum, Lime 
Alabastine Co. 

Winford Ernest Sweet, 59, To- 
ronto, advertising salesman, Might 
Directories Ltd. 

Fred G, Sherborne, 55, Vancouver, 
president, Industrial Electricians 
Ltd. 

Charles J. Staniforth, 77, Arundel, 
Que., mayor for 30 years. 

Pillans Scarth Stevenson, 72, Mont- 
real, former branch manager, Bank 
of Montreal. 

Herbert Sulkers, 59, Winnipeg pre- 
sident, Manitoba Beet Growers Co- 
operative Association, 

Joseph Trudeau, 67, Montreal, Re- 
tail Merchants’ Association represen- 
tative in city council. 

Henry Lewis Wethey, Oakville, 
| former branch manager, Canadian 
Bank of Commerce. 

Senator Gerald Verner White, 69, 
Pembroke, vice-president and di- 
(rector, Steel Equipment Co. 
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despite high farm incomes in 
southeastern Saskatchewan. They 
feel that public is holding on to 
its money more closely, and the 
demand gap has been narrowed 
considerably. 


Retailers report the following 
trends: jewelry sales down 10% 
to 15% from last year; heavy 
meat resistance following em- 
bargo removal, almost eliminated 
with lowered prices; fur sales up 
about 15%; shoes down 20%; 
tires unchanged; men’s clothes 
up 10% to 15% with more va- 
riety; women’s clothing up about | 
10%; refrigerators and_ stoves; 
down about 5%; groceries down 
10%; home furnishings down ap- 
proximately 20%. 

Edmonton has encountered an 
almost negligible amount of con- 
sumer resistance to date. Oil 
money, good farm prices, increas- 
ing population, and a $20 million 
building boom have combined to 
give retailers a bountiful year. 


A slight decline in shoe sales} 
was attributed to good autumn! 
weather. 

Fur sales continue to lead a 
brisk pace, with one firm report- 
ing increased volume of 50%.| 
Stoves, refrigerators, jewelry 
tires, home _ furnishings, and 
clothing have met little resistance 
to date, 

Vancouver reports sporadic re- 
sistance to high prices, plus a 
general inclination for increased 
“shopping around” by most cus- 
tomers. Some resistance is evi- 


| 


dent here of buyer-objection to| ‘ 


cheaper goods, where low quality 
is forcing a definite market re- 
straint. Promotional sales are be- 
coming increasingly evident as 
many stores try to cut down on 
inventories. 

Customers have balked at most 
jewelry items, but Christmas 
sales will have an equalizing ef- 
fect. With excise tax lowered, 
radio sales are perking up again 
in a price range up to $250. 

Vancouver furriers are faced 
with slightly reduced sales vol- 
ume. High shoe prices have 
forced sales down approximately 
25%. But tires have jumped in 
dollar volume, reportedly due to 
war scares and unreliable rumors 
of government stockpiling. 

Stoves and refrigerators have 
met no resistance in spite of com- 
plaints about high prices. 


PRICES 


(Continued from page 1) 


most authorities were betting on 
lead to make the next move. 

With U. S. importing approx- 
imately 25% of its lead supply, 
increased foreign bidding in 
world markets may be reflected 
there. Mexico, a big exporter to 
U. S., has recently shipped size- 
able quantities to foreign markets 
at 20c a lb. That’s a half cent 
better than its present price to 
U. S. buyers. And U. S. importers 
are reported paying 21\%c a lb. 
for lead imported from Australia. 

A continuance of this trend 
might result in an uppance of 
one half to one cent in the 
present domestic price of 19'4c, 

Price resistance in Canada has 
so far, tended to be sporadic, de- 
pendent on local market condi- 
tions. The three major items 
affected across the country are 
shoes, meats, and radios, And the 
latter two were apparently only 
reactionary flurries—now almost 
fizzled out. 

Hardware & Metal (Maclean- 
Hunter) reports the, following 
changes in the hardware field. 

Radio tubes have taken their 
second price advance ‘since Sept. 
1. The new hike varies over 
different. lines and sizes: some 
jumped from $1.09 to $2.04, while 
others went up Only a few cents. 

Builders’ hardware got an aver- 
age increase of about 6% on 
most materials lately. The ad- 
vances covered lock sets, hinges, 
door knobs, and similar lines. 

Shovel prices got a little 
sharper, too, as jobbers. vut 
through increases of approx- 
imately 10%. 

And Canadian Grocer (Mac- 
lean-Hunter) comes through with 
the following food facts: 

Pork and bean prices may ease 
up a bit in the near future. White 
bean prices have dropped $1 or 
more already in Western Ontario 
to about $4.50 a bus. f.o.b, ship- 
ping point. 

Jam prices are already reflect- 
ing heavy crops of last two 
years. In some cases prices have 
been lowered from 5c to 8c on 
2 lb. jars of strawberry and 
raspberry jam. 


Look For it Here 
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|; Good background. 


g| also capable manager 


Seek Program 


(Continued from ‘page 1) 

the industry are asking for an 
amendment to the Shipping Act 
which would restrict the coastal 
trade to Canadian-built vessels. 
Then our shipyards could be as- 
sured of more contracts than is 
presently the case. 

The question is likely to come 
to a head when shipments of il- 
menite ore start moving from 
Havre St. Pierre, 500 miles up 
the St. Lawrence, to Sorel in the 
next year or so. Production at 
the Sorel Plant is expected to 
start at an initial rate of 1,500) 
tons daily or 450,000 tons for a 
300-day working year. 


Where's Market 
Going Now? 


(Continued from page 1) 
was 189.76, the T.S.E. index 184.93 
and the M.S.E. index 134.1. 

Over the next six months, many 
| astute investors and analysts are 
looking for higher prices. But the 
majority of these would seem to 
feel that the upward movement 
will be very gradual—not spec- 
tacular — and be generated by 
selective buying of stocks. 

No Recession Till Summer? 

Favorable business forecasts 
will be one factor here. For ex- 
ample, the publication U. S. News 
& World Review forecast recently 
no recession before the middle 
of 1949 and only a slight one then, 
if any. Their forecast was based 
on a survey of government and 
other forecasters. An unofficial re- 
port of U. S. Department of Agri- 
culture economists forecasts pros- 
perity and full employment for 
the next six years. 

The U. S. defense procurement 
program is expected to act as a 
cushion against any great drop 
in industrial activity. For ex- 
ample, its effect is said already 
being noticed in the textile indus- 
try which was suffering a minor} 
recession earlier this year. The 
effect of a high level of U. S. 
business activity is expected to 
be reflected in Canada. 

The Canadian economy is being 
bolstered by the European relief 
programs—our own as well as 
that of the United States. Added 
to this will be the tremendous 
demands likely to be made on our 
own as well as U. S. industry 
to meet the requirements of both 
our defense programs, From pre- 
sent appearances, this will be at 
the expense of some consumer 
buying; but it does virtually 
underwrite a continuance of near- 
ly the current level of business 
activity. 

Added to these notes of opti- 
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Important Appointments in 


ANNOUNCING Canadian Industry, Finance, 


Alberta Bottlers of Carbonated 
Beverages — Wm. Hawrelak, Jr., 
(Edmonton) president; T. Ashen- 
hurst (Edmonton) secretary- 
treasurer. 


Canadian National Railways a 
Roy F. Gould, chief clerk, regional 
| freight claims department, Mont- 
real; B. R. Bennett, supervisor, sup 
plies and wage expense, as 
and dining car services. 


Canadian’ Wheat Board — J. B. 
Lawrie, executive assistant. 


Canadian Woolen &. Knit Goods 
Manufacturers Association — Harold 
G. Smith (Hamilton) president, 
Chateau-Gai Wines Ltd. — H. 
Norman Stanbury (Halifax) a di- 
rector, 


Canadian Bakeries Ltd. — D. A 
Ross (Vancouver) general manager; 
H. E. Wright, secretary-treasurer. 


Canadian Exporters Association 
—W. Don Jewett, president; Paul 
Bienvenu (Montreal), Howard S. 
Griffin (Toronto), .Q. J. Gwyn 
(Montreal), W. C. McQueen (Van- 
couver), J. C, Milner (Montreal), F. 
Noel Rutherford (St. Catharines) 
directors. 


Canadian Association of ‘Advertis- 
ing Agencies — Morgan Eastman 
(Toronto) ' president; Hector Fon- 
taine, vice-president; Harry M. Ted- 

man, secretary-treasurer, 

Canadian Commercial Corp. — W. 
| E. Wilford, district purchasing agent, 
Victoria. 

Canadian General Electric Co. — 
W. E. Ross, assistant to president; 
A. M. Doyle, manager apparatus de- 
partment. 

Canadian Industries Ltd. — Jack 
E. Martin, member Vancouver Sales 
office, “Cellophane” division. 

Canadian Seed Trade Association 
— W. H. Perron (Montreal) presi- 
dent; W. H. Brett, (Winnipeg), 
Clarke Thompson (Toronto), vice 
presidents; Gordon L. Smith (Toron- 
to) secretary. 

Canadian Westinghouse Co. 
Stanley M. Smith, western district 
manager; E. H. Smith, special rep- 
resentative, western district; David 
| Fete, branch manager, Fort Wil- 

am. 


| N. J. Dinnen Agencies — Ronald G. 
| Smith, manager Edmonton office. 
Edmonton Exhibition Association 
—James; Paul, manager. 
John Forsyth Ltd. (Kitchener)— 
John Edward Forsyth, president, 
J. J. Gibbons Ltd. —Douglas Mar- 
| shall, Harold J. Cook, senior account 
| executives; 
director of agency promotion. 
Guaranty Trust Co. of Canada — 


| mism will be record earnings in 
| 1948 for many corporations, ac- 
cording to present indications. 
This, some investors expect, will 
mean increased or extra divi- 
dends. The resultant offset on the 
times-earnings ratios and yields 
will add to the bullish influence 
at a time when many common 
stocks are regarded as being un- 
dervalued in relation to earnings 
and yields, analysts argue. 

But the buying which will re- 
sult will be highly selective, and 
based on an evaluation of the 
above factors for each individual 
stock, analysts believe. 


Classified ADVERTI 


Classified ads. cost 4c, per word and figure for each insertion. 


Minimum ad. 12 words. Add 


six words when box number is 


required. When replies are to be mailed to advertiser, add 


10c. Classified ads. payable 


in advance. Contract rates on 
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POSITIONS WANTED 
MECHANICAL ENGINEER 


HAS SPECIALIZED in American and 
Swiss automatic screw machine pro- 
duction for 15 years with world re- 
nowned Anglo-Swiss screw company 
in England. Sound engineering and 
business experience from journeyman to 
works manager, with expert knowledge 
of cam, tool and jig design, plant and 
production layout and keen costing 
methods. Efficiently controls labor of all 
nationalities, having alert qualities of 
common sense and wise judgment, Is 
capable of handling great responsibilities 
efficiently and is used to getting work 
done fast. Desires position of supervisory 
capacity with firm willing to pay top 
salary for maximum output. Age 30. 
Box 162, The Financial Post, Toronto 2. 


COMPTROLLER 
ASSISTANT COMPTROLLER 


QUALIFIED EXECUTIVE offering sev- 
eral years sound industrial accounting 
and auditing experience desires Comp- 
troller’s position medium-sized industry 
or .Assistant Comptroller with larger 
firm. Salary range $4,800. Will locate 
anywhere. Available four weeks. Box 184 
The Financial Post, Toronto. 


MARRIED MAN, 43 years old, B.A., with 
professional training in business adminis- 
tration seeks position with financial or 
insurance organization. Presently with a 
manufacturing firm. Bilingual; experi- 
ence in accounting, organization and 
training of staff. Prefer a position in 
Montreal or Quebec. Apply Box 183, 
The ‘Financial Post, Toronto 2, Ontario, 


ENGLISHMAN EXECUTIVE and tiaveller 
in India and eastern countries now re- 
trenched seeks agencies or executive 
position in the east. Many years experi- 
ence; in touch most markets influentially. 
Willing visit Canada if essential. Box 189, 


The Financial Post, Toronto, 


AUDITOR AND ACCOUNTANT quali- 
fied. Public accounting experience. 
Presently employed. Willing to travel. 
All replies acknowledged. Box 191, The 
Financial Post, Toronto, 


YOUNG MAN, ex-operator of hotel dining 
room and lunch ccunter is interested in 
obtaining managerial responsibilities in 
elaborate restaurant. Own cash bond, 
What have you? Wire Box 175, The 
Financial Post, Toronto 2. 


SEEKS POSITION with scope for ad- 
vancement, Sales, advertising and admin- 
istrative experience. Adaptable, quick 
and willing to learn new methods. Used 
to résponsibility. Thirty-two. Married. 
Well spoken. Neat 
appearance. Location immaterial, Box 
194, The Financial Post, Toronto 2. 


1 
4 10 YEARS EXPERIENCE mining base 


metals and gold, assaying, milling, under- 
ground, Personnel work prefetred, Mar- 
ried, no family, 
for lodge. 

202, The Financial Post, Toronto 2. 


POSITIONS AVAILABL& 


WANTED 


YOUNG MAN to take charge of Mort- 
gage Department, Preterence given to 


one with legal training. Good opportunity. 


Keen on foreign job, | 
Box | 


AGENCIES WANTED 


WESTERN CANADA SALES AGENCY 
Br. Office: Vancouver, B.C, Inquiries 
Invited. Rm. 607-356 Main St., Winnipég, 
Manitoba, 


AGENCIES WANTED 


AGGRESSIVE BILINGUAL FIRM seeks 
resident representation or agency of 
manufactured products for the province 
of Quebec. Have own warehousing facill- 
ties; also up-to-date printing equipment 
for direct mail advertising. Centrally 
located off'ces. E. Arcand, 4083 St.-Denis 
Street, Mortreal. Telephone HArbour 4529. 


BUSINESS OPPORTUNITIES 


BUSINESS OPPPORTUNITY 


MANUFACTURER has plant and capital 
available. Have you a product, patent, 
or idea with some capital or a business 
which requires expansion? Box 187, 
The Financial Post, Toronto 2. 


HAVE A SAINT JOHN MAIL ADDRESS 
MAIL RECEIVED and forwarded, tele- 
phone services, business and personal 
representations, shoppi if service, Reason- 
able rates, Write Box 474, Saint John, N.B. 


REAL ESTATE 


“MIAMI PROPERTIES 


FOR REAL ESTATE SERVICE in Greater 
Miami Area, Florida, J. H. Barclay, form- 
erly of Montreal, is associated with C. 
Dana Woodman, Realtor, 2148 Ponce de 
Leon Boulevard, Coral Gables, 34, Florida. 


Also, Guniteing’ of Old & New Buildings 
& Sea Walls. 


ONTARIO 
SUMMER RESORTS 


All Excellent Value 


Family resort off No. 
$35,000 1l Highway between 
Toronto & North Bay; marvellous’ 
hard sand beach, 19 cottages with 
in#ide conveniences; dining builld- 
ing accommodates 100; 
well wooded property. 


$65,000 On Lake Joseph; 


acres; 
rail and boat; main lodge and 
17 cabins; inside conveniences; 
excellent situation and clientele, 


$98,500 


68 


70 acres 


72 
reach by road, 


eee known 
Lake of 

acres; accommodation 

newly renovated; main lodge, 

cabina, boathouses with rooms; 

other building; large launches and 

other boats included. 


Bays hotel, 
120; 


MMEDIATE possession: all going 
concerns; fully furnished and 
equipped for business. 


EXCLUSIVE AGENT 
FRED H. REID, BROKER 
FEATURING VACATION 

PROPERTIES 
1 TORONTO ST.—WA, 6302 


Box No, 190, The Financial Post, Toronto, 


and Government 


R. W. Keeley, member Windsor ad- 
visory board. 

Industrial Acceptance Corp. — F. 
P. Paradis, manager, Edmundston, 
N.B., office: 


Intercontinental Packers Ltd. 
(Saskatoon) — R. E. Jefferson, 
sales promotion manager. 


International Nickel Co. of Can- 
ada — G. A. Lowles, member, Can- 
adian sales engineering staff. 

McLarens Ltd. (Hamilton) — S. 
B. Fulton, general sales manager. 

Manitoba Medical Association — 
Dr. Harold S. Evans (Brandon) 
president; Dr. H. J. Scott, (Win- 
nipeg), Dr. Eyjolsur Johnson (Sel- 
kirk) vice-presidents; Dr. A. M. 
Goodwin (Winnipeg) honorary sec- 
retary; Dr. C. B. Schoemperlan 


-| (Winnipeg) honorary treasurer. 


Mutual Life Insurance Co, — Len. 
W. Sumner, manager, managing 
agency, Toronto. 

Mining Corp. of Canada — N. C. 
Urquhart, H. L. Roscoe, directors. 

National Trust Co. — Robert White, 
—_e transfer department, Mont- 
real. 

Nichols Advertisers Ltd. (Toronto) 
— Douglas F. Franks, a director, and 
secretary-treasurer. 

Newspaper Advertising Managers’ 
Association of Eastern Canada — 
T. H. Johnstone (Ottawa) president; 
Martin Livingston (Halifax),- Wil- 
frid Staban (Sherbrooke) vice- 
presidents. 


A. Dillon Stubbings, 


THE FINANCIAL POST 


A. E. Bell, sales manager, mainten- 
ance division. 

Phoenix Life Assurance Co. — G. . 
Montegu Black (Winnipeg) Cana- 
dian director. 


orps 
rett (Toronto) president; Lt.-Col) 
L. E. Gagnon (Quebec) eastern vite-. 
president; Lt.-Col. R. C. D. Laughtom 
(Ottawa) central vice-president; 
Major G. Gibb (Vancouver) west- 


TO A MILLION CANADIANS 


OFFICE MANAGER 


ACCOUNTANT 


Fully conversant with Modern Accounting Procedure, 
Time-study, Purchasing and Collection Work. 


Capable of 


accepting Comptroller 
Treasurer’s responsibilities. 


or Secretary 


Age: 39, British Subject, Married. 
‘Present Management aware of this advertisement. 
All replies treated in confidence, 


Box: 200, THE FINANCIAL POST, TORONTO 


= FOR 


SALE = 


500 bbl Capacity Skimming Plant 


COMPLETE . . . Consisting of: 
-100—H.P. Boiler Jenckes) 
6—Duplex Steam Pumps 
1—Seven Thousand Gal. Still 
1—Agitator Tower, 1—Emulsion Tower 
6—250 Gal. Tanks, 2——500 Gal. Tanks 
2—750 Gallon Tanks 


This desirable property located at Central, Alberta 
Above Equipment all in First-Class Condition. 
For full particulars, address enquiries to: 
BOX 198, THE FINANCIAL POST, TORONTO 


SEE WHAT 


SIMPSON’S 


"PROPORTION TAILORING” 
CAN DO FOR YOU 


Here. is a prime example of “proportion tailoring” as 
practiced in Simpson's Tailored-To-Order shop. 

Note the proper proportion between shoulder, waist 
and skirt. No extremities here! No ungainly padded 
shoulders or extra long skirt that completely destroys the 


balance of the suit. 


Herein lies one of the main secrets of good grooming 


dressed. 


of always being properly dressed—never over- 


- 


Have your suits tailored in the correct praportion . . » 
never in the extreme , . . at Simpson's Tailored-To-Order 


Shop. 


See what a difference a ‘'proportion-tallored” suit can 


makel 


’ 
® 
TORONTO 


TAILORED-TO-ORDER SHOP 


SECOND FLOOR 
264 





Wanted: New 


Ideas for Ads 


To Boost Our Tourist Trade 


QUEBEC (Staff) — From the 
enterprising resort operator who 
pins an autumn leaf on his letters 
to officials who map extensive 
“media schedules, the tourist in- 
dustry is hungry for new adver- 
tising and public relations ideas. 


This appetite was evident 
throughout the 16th convention 
of the Canadian Association of 
Tourist and Publicity Bureaus 
here recently. Not only was a 
panel discussion devoted to tou:- 
®t advertising, but also it crept 
insistently into mast of the other 
discussions. 


Delegates were told, for ex- 
ample, of one operator who had 
his own bank cheques printed. 
‘Whenever he pays a bill, the re- 
cipient is confronted with the 
statement: “These Are Tourist 
Dollars.” 


Delegates were givén copy 
pointers also. When you're illus- 
trating athletic attractions. don’t 
show skiers skimming down hills 
‘which would break the neck of 
the average amateur or swim- 
mers diving from the 12-foot 
board. There are people who can 
do such things, but they’re usu- 
ally not in the age groups where 
most tourist dollars are found. 


Specialized Advertising 

D. Leo Dolan, director of the 
Canadian Travel Bureau, said the 
Government's program “using a!l 
recognized media except radio” 
is this year making a more spe- 
cialized use of newspaper space. 
Knowing more closely ‘from 
which U. S. area each Canadian 
tourist district draws business, 
the Bureau has prepared ads 
which feature holiday attractions 
-of the convenient Canadian area. 
These supplement ‘the Bureau's 
national advertising. 

While federal or provincial gov- 
ernment advertising can draw 
visitors into the country or into a 
general area within the country, 
there’s still a function for civic 
advertising. R. H. Baker, Van- 
couver Tourist Association, says 
this should embrace direct adver- 
tising in particular markets, an 
information service and a variety 
of local public relations activities. 
He explained how Vancouver had 
shared expenses 50-50 with Seat- 
tle, Wash. in inviting visitors to 
the Pacific Northwest. In the 

‘past 50 years, the city has spent 
'- close to $1 million in advertising 
. in the California and West Coast 
‘ markets. 

Canada Steamship Lines will 
boost its budget next year. Miss 
: Dorothy Costigan says it will con- 
“tinue to plug its main themes— 
Tomance and servicc. 

Imperial Oil Co.’s. program isn’t 
*g@imed so much at bringing in 
tourists, as in making them hap- 
“py once they're here. Advertising 
Manager George Mills describes 
one of the company’s main pub- 
lic relations assignments as sel!- 
ing the company’s own dealers 


General view in the Kennedy 
drafting room. 


ea 


“$4 et 


A port of the metallurgical deportment. 


(who are “independent merch- 
ants”) on the value of service, 
courtesy to the public, maintens 
ance of clean establishments, etc. 
Imperial also has “Welcome” 
signs at border points; conducts 
touring information service; and 
prints huge quantities of maps. 


“Selling” Ontarians 


Three spokes in the John Labatt 
Co.’s program of tourist advertis- 
ing were set forth by Advertising 
Manager R, C. D. Anderson: (a) 
general advertising campaign in 
Ontario to convince Ontario 
people of the importance of the 
tourist industry to them (b) an 
“Ontario Holiday” radio program, 
soliciting enquiries and providing 
personalized information (c) 
highway courtesy. and accident 
prevention work. 


Summer Resort Operator 
George A. Martin, who is also an 
advertising agency executive, 
said that, while small printed di- 
rect mail pieces are the most 
practical sort of advertising for 
small resorts, many are put out 
which do a selling job neither for 
the resort itself nor the industry 
at large. He had seen some resort 
folders in Ontario printed in poor 
sizes with “any type of ink and 
paper the printer happens to have 
handy.” 

National Film Board is prepar- 
ing a film to show Canadians the 
value of practicing tourist cour- 
tesy. W. A. Macdonald says it will 
be released to Canadian theatres 
in the spring, coinciding with 
Tourist Service Education Week, 
and will be available for loan six 
months later in 16 mm size. 
Through the opening of film li- 
braries in the United States, the 
Board is now reaching an esti- 
mated audience of two million 
persons annually, 


J. H. Ashdown 
To Offer Rights 

Shareholders of J. H. Ashdown 
Hardware Co. will soon receive 
a letter giving full particulars of 
an offer to purchase additional 
shares of both the company’s “A” 
and “B” stock at $10 a share to- 
gether with “rights” and sub- 
cription forms, vice-president 
R, A. Graham advises share- 
holders. The offer will be on the 
basis of one new share for each 
10 held. 

In order to equalize the divi- 
dend position of “A” and “B” 
shares an interim dividend of 45c 
per share has been declared on 
the “B” shares payable Jan. 1, 
1949 to shareholders of record on 
Oct. 30, 1948. A further dividend 
of 15c a share will be paid on 
Jan. 1, 1949 on both “A” and “B” 
shares to holders of record at 
Dec. 10. 1948. This latter dividend 
will be paid both new and old 
shares, Mr. Graham states. 

Expiry date for the rights will 
be Nov. 30, 1948. 


Canada’s industrial development is demanding 


MORGAN EASTMAN 


vice-president of McConnell, 
Eastman & Co., has been elected 
president of the Canadian Asso- 
ciation of Advertising Agencies. 


East Kootena 
Said Planning 


$1 Million Line 


From Our Own Correspondent 

CALGARY — East Kootenay 
Power Co. can build its own trans- 
mission line at an estimated cost 
of $1 million in order to obtain 
power direct from a plant of Cal- 
gary Power Ltd., H. E, Pawson, 
Montreal, commercial manager of 
Power Corp. of Canada, stated 
here. East Kootenay is. controlled 
by Power Corp. 

Pawson made his statement be- 
fore the Alberta Public Utilities 
Board here. As the other possibili- 
ties for East Kootenay, in its 
search for additional power, he 
suggested: 

(1) Augmenting the water sup- 
ply by storage in the Elko River 
Valley, ata cost of $1.5 millions, 
requiring 18 months of work. 

(2) New development in the 
Windermere Valley at a cost of 
$4 millions which would take 
about three years. 

(3) A second steam plant, utiliz- 
ing second-hand equipment and 
costing $1 million but to be built 
within one year. 

(4) Installation of automatic 
regulations on the interchange 
power line connecting East Koo- 
tenay and Calgary Power in the 
Crow’s Nest Pass, to increase capa- 
city of the line by improving volt- 
age. 

East Kootenay is opposing an 
application of Western Canadian 
Collieries Ltd., Blairmore, to be 
supplied by power from Calgary 
Power Co. instead of East Koote- 
nay from Jan. 1 next. Loss of the 
power loads would mean a reve- 
nue drop of $130,000 a year under 
present rates and more under the 
proposed increase, Pawson said. 
The company represented an in- 
vestment of $6 millions and reve- 
nues were $230,000 a year short 
of earning 5% on outlay, he de- 
clared. - 


, Ina section of the 
- Kennedy foundries. 


special machines . . . and Kennedy builds them. 


We are now producing greatly diversified lines of 
machinery for the pulp and paper, cement, rubber, 
transportation and other industries. 


Our engineers are available for consultation on 
any problems concerning machine design and 


construction. 


. Cha Cadtit pont 


» « « Illustrated is a 6x4’ salt filter built by Ken- 
nedy for a well-known United States company. 


This fully illustrated book 
will give you an excellent 
conception of the facilities 
and experience available in 
the Kennedy organization. 


Ask for a copy of “Machin 
Design and Construction.” 


Canadian manufacturing representatives of: 
The FALK Corporation, Milwaukee, Wis. 
Sandusky Foundry and Machine Co., Sandusky, O. 
Morden Machines Limited, Portland, Ore. 
F, W. Roberts Manufacturing Co., Lockport, N.Y. 


wit & SONS 
WILLIAM eveeeae 


OWEN SOUND, 


ONTARIO 


STEEL FOUNDRIES AND ENGINEERING WORKS 


MONTREAL OFFICE: CANADA CEMENT BUILDING 


WALIFAX: C. A. Fowler, Capitol Building. 


HAILEYBURY: John H, Brumell 


NORANDA: V. K. Polk, Box 334 


Manufacturing and Retail Trade Lead | 


52% Increase in Year’s Failures to Date 


By CLAUDE TAYLOR 
The “out-of-business” sign is 
going up more often on Canada’s 
economic front this year as fail- 
ures pile up the greatest “mor-. 
tality rate” since 1942. 


Failure statistics, as prepared 
by Dun & Bradstreet of Canada, 
show 52% more established or- 
ganizations ‘going under in the 
first nine months this year as in 
comparable period of 1947; 7.8% 
more failures than all of 1947; ap- 
proximately 25% the entire pre- 
war year of 1939. 


Leading the growth in failures 
are manufacturers and the retail 
trade where a total of 246 firms 
ceased doing business by Sept. 30 
with combined liabilities of 
$6,743,000. 

Heading the failure parade in 
the third quarter of 1948, were 
companies engaged in forest 
products, leather, leather prod- 
ucts and machinery. The “death 
blow” falling with greater regu- 
larity in the retail field on busi- 
nesses engaged, in the lumber 
trade, building materials, hard- 
ware, foods and wearing apparel. 
Drug stores were an exception 
to the general trend, however. 


Here’s the breakdown of fail- 
ures by divisions: 


9 mos. 1948 9 mos. 1947 
Division No. Liab. No, Liab. 
$000 


$000 
Manufacturing .., 120 5,161 2,859 
Wholesale 39 676 729 
ROTO cw csscce esos 126 1,582 646 
Construction .es.. 28 596 865 


Commercial 
Services .ecosooe 15 245 283 
Total 328 8,260 


5,382 

Here's the last 13-year trend of business 
failures as recorded by Dun & Bradstreet 
of Canada: 


Year No, Liabilities 
$000 
8,260 
5,382 
7,228 
4,003 


1948 (9 mos.) 44.. 


A sizeable portion of total fail- 
ures still occur in Quebec where 
business closures have been of far 
greater proportions than other 
Canadian provinces. Authorities 
credit this condition to the ten- 
dency of inexperienced indi- 
viduals starting business on lim- 
ited capital and often leaving 
themselves vulnerable to season- 
al fluctuations, 


The failure record of Canada's 
veterans has been relatively small 
in the Greater Toronto district. 
Since war end the Toronto Citi- 
zens Re-establishment Credit Ad- 
visory Committee has met on the 
formation of approximately 2,500 
businesses, Re-investigation of 
617 of these firms has found that 
only 122 or 19.8% proved failures 
with 422, or 68.4% still conduct- 
ing their particular operation. 
The remaining 11.8% sold out. 

The top number of veterans, in 
the group, has been placed in 
the grocery and meat field where 
69.6% made a go of it and 9% 
failed; in the service station and 
garage line some 69.2% are still 
carrying on where 19.2% fell by 
the wayside. In engineering firms 
33% of total that started failed. 


Supervise Credits More Closely 

A Financial Post survey of 
firms depending almost entirely 
on the retail trade for survival— 
level of expanding failures— 
found closer supervision now be- 
ing given on credit policy. Opin- 
ion in the line has been fairly 
general that manufacturers’, 
wholesalers’ and jobbers’ receiv- 
‘ables were far heavier than in 
prewar years, but the average age 
of receivables reported well in 
line with selling terms and in 
good relationship to volume of 
dollar sales. 

This is the way manufacturers 
wholesalers and jobbers view the 
retail field: 


Rock-Cut Work |. 
For Wpg. Elec. 4 
Is Nearing End | 


Work on the gigantic rock-cut 
‘in the bed of the Winnipeg River 
at Seven Sisters Falls is now in 
the final stages, Winnipeg Electric 
Co. states. 

This rock cut will change the 
course of the Winnipeg River 
immediately below the power 
house to form a discharge channel 
140 ft. wide and 3,900 ft. in length. 
It involves removal of about 653,- 
000 cu. yds. of solid rock and, 
along with the heightening of 
dykes above the plant, will in- 
crease the head from the present 
38 ft. to 66 ft. This alone will in- 
crease the capacity of the three 
machines already installed at this 
plant by 50,000 hp., it is stated. 

In addition, the powernouse 
structure is being completed and 
two more machines will be in- 
stalled, one at the end of 1949 
and the other at the end of 1950. 
This will leave only one 37,500 
hp. unit to complete the develop- 
ment. When completed Seven 
Sisters will have a capacity of 
225,000 hp., making it the largest 
hydro plant in the three prairie 
provinces. 

Cost of this development is 
over $8 millions, the company 
states. 


BOARD OF TRUSTEES OF 
KELOWNA SCHOOL DISTRICT 
No. 23, B.C, sold $243,000 3% deben- 
tures maturing 1949 to 1968 to J. L. 
Graham & Co. and Harrison & Co. 
at a price of $95.287 or a net cost 
basis of about 3.45%. Proceeds.are 
for school construction, *’™ “ 


Meats and processed foods, etc. 
—Salesmen’s collections in both 
cities and towns are harder to 
make and bad debts are on the 
increase, although issuance of 
NSF cheques has dropped in re- 
cent weeks. General belief is that 
summer tourist trade lowered in- 
ventories and freed working capi- 
tal in resort areas. 


Inventories are still regarded 
as top heavy in many stores, par- 
tial liquidation being necessary 
to improve liquidity. Some vet- 
erans and fairly new merchants 
are now finding the going a little | 
tougher. 


Radios and appliances — The 
long-awaited revival in radio 
sales and oil space heaters is now 
under way with customers now 
ordering latest models in antici- 
pation of Christmas sales. Oper- 
ators at out-of-town points stil 
giving evidence of limited work- 
ing capital, however, and NSF 
and post-dated cheques are com- 
mon, Bad debts are well in hand 
with occasional accounts placed 
for colleetion. 


Confectionery —- Manufactur- 
ers and wholesalers are finding it! 
a little more difficult to collect! 
accounts and in some instances 
NSF cheques have been receiv- 
ed. However, as customers are 
still rationed to 70% of 1941 re- 
quirements there is still an over- 
all prompt payment record. 


Dry Goods—Sales are still re- 
ported on the upgrade, but per- 
centage of increase is below last 
year, suggesting some moderation 
in new commitments. Whole- 
salers are finding it more diffi- 
cult to collect accounts and report 
a noticeable slowing down in 
payments from fairly new ac- 
counts. Storekeepers are finding 
it takes more cash to operate to- 
day and are leaning heavier on 
bank support. NSF cheques are 
still being issued. 

Hardware — Wholesalers are 
cautioning accounts against un- 
seasonable buying and are giving 
special attention to some less ex- 
perienced operators. Greater 
number of accounts are being 
added to the overdue list with 


ome of. the older established ' 


merchants returning drafts or 
making partial payment. Where 
failures have been experienced, 
principal cause has been “too 
many of the family dipping into 
the cash register.” , 


Foods—Collections are slower; 
more cheques are being returned; 
and 30-day accounts are gradual- 
ly being weeded out. Sales are 
being made primarily on COD 
and seven-day terms. Credit 
managers are being forced to give 
greater attention to credit ac- 
counts. 


Tobacco — Only a few cases 
reported of slow payments as 
credit is under strict control in 
the line. Accounts are limited to 
a definite dollar credit and ac- 
counts must accept 15-day drafts 
before additional merchandise is 
shipped. 


Specialty foods—A slow pay- 
ment record has started to show 
up in western provinces in bak- 
ing and confectionery trade. In- 
creased costs of conducting busi- 
ness is now becoming apparent 
and with heavier receivables 
closer attention to credit and col- 
lections is necessary, 


BELTING © HOSE e 


Oct. 30, 1948 


PACKINGS e 
ALSO FOOTWEAR, TIRES 
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Regular Ocean Freight Service 
to and from Eastern Canadian Ports 


Via the following lines 
MONTSHIP LINES LTD. 


Western and Central Mediterranean 
BLUE PETER STEAMSHIPS LTD. 


Newfoundland 


MOORE-McCORMACK LINES INC. . 


Brozil— Uruguay— Argentine 


CANADA CONTINENTAL LINE LTD. 


France — Belgium — Holland 


* Joint Ageats 
MARCH SHIPPING AGENCY LTD. 


400 Craig Street West, Montreal 


GENERAL AGENTS 


MONTREAL SHIPPING COMPANY LIMITED 


330 Coristine Building, Montreal, Conade 


87 Yonge Street, Toronto, Canada 
Branch offices 
Halifex, N. $.—Saint John, N. B. 


Consult your freight forwarder or the 
ebove offices for sailings ond rates. 


MOULDED RUBBER 
AND AUTOMOTIVE ACCESSORIE 


and your sleek, new 


STYRON INSTRUMENT PANEL 


We take great pride in the part that Styron (Dow Polystyrene) 
played in the design of your °49 model. We're sure everyone will like 
the way it adapts itself to the smart lines of Nash “Cockpit Control” 
... the beauty it adds to the unique new Nash “uniscope” .. . the fact 
that it’s glare-proof and, like your wide vision windshield, reduces 
driving hazards. When Mr. John Q. Public is sitting behind the wheel 
of your fine new car, he will be looking over, but certainly not over- 
looking, the smartest and most practical of instrument, panels . . . 
MADE OF StyRoON, The Number 1 plastic. 


DOW CHEMICAL OF CANADA, LIMITED 
204 RICHMOND STREET WEST, TORONTO 1, CANADA 


PRODUCTS 
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GUARANTY TRUST 
APPOINTMENT 


R. W. KEELEY 


appointment to the Windsor Ad- 
Beard of GUARANTY TRUST COM- 


, Windsor Chamber of Commerce ond 
Onterie Regional Director, Canedian 
Chamber of Commerce. BS 
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OS eS 


FOR 
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0 CONVERILES 
DAVENPORT ROAD 


TORONTO--10. 8318 


Now 


70 


MILLION 
DOLLARS 
YEARLY IN 
RETAIL SALES 


SPENT 


BY FRENCH 
SPEAKING 
CANADIANS 
iN LE DROIT'S 
TERRITORY 


Old Newspaper Plant 
Calgary Bus H.Q. 


cALSARY SOS ates 


real estate deals in recent local 
ory is sale of the Southam Building 
Ltd., to Greyhound B Ltd, 
for an undisclosed amount. 

1912, the ten-story' 
downtown heart 
claim to a ne 
known as the Grey. Building 
housing offices and 4 of Western 
Canada Greyhound 


consulting rooms. 


WANTED TO PURCHASE 


| . Industrial or supply business located in Montreal 
| area. Prefer company with expanding sales possifil- 
ities and good exclusive lines.~ Would also, consider 
sales agency or manufacturing business in this line. 
<a NORMAN 8. BROOKE, MANAGER ' 


1 DEPARTMENT GUARDIAN TRUST CO. 
“> 618 St./James St. W) Montreal, PLateau 8251 


'¢ 


_ EXECUTIVE WANTED 


National organization has opening in Toronto office. 
preferably for graduate in law with experience in admin+ 
istration and labour rélations. He should be in his 
thirties or early forties and possess qualities of tact, 
good’ judgment and initintive. Replies will ‘be treated 
confidentially and references and photographs returned. 


Send full particulars to 


_ BOX NO. 196, THE FINANCIAL POST, TORONTO 


Calgary's closest 
ee cin be 


Lines and 


INVESTMENTS THIS WEEK 


Investors Watching 


U.S. 


For Clue on Interest Rate 


Will the United States Govern. 
ment continue its policy of sup- 
porting the interest rate on its 

government bonds at 
That is one of the most 
widely discussed investment ques- 
tions at the present — both in 
Canada and the United States. If 
the support level is drop in 
the United States, it wo im- 
mediately raise the question as 
to whether and how long Canada 
could continue supporting its 
long-term government bonds at 
a 3% level. 


Pressure is growing in the Unit- 
ed States for an end to price sup- 
ports for government securities, 
reports say. Further, as the effect 
of continuing price pegs is infla- 
tionary, the Government is being 
forced to take this pressure seri- 
ously. But the issue proposes a 
dilemma for authorities because 
some feel that if the price pegs 
are dropped, it might set off a 
sudden deflation. 


Those in favor of withdrawal] 
argue that no other weapon 
against credit expansion will be 
very effective as long as a reser- 
voir of ready cash is available to 
major lenders; that if prices of 
long term bonds were to fall be- 
low par, owners would be inclined 
to hold them to maturity; that the 
resulting general increase in the 
whole level of interest rates 
would make the public less eager 
to borrow, and help restrict the 
credit expansion. 


On the other side it is argued 
thet a removal of price pegs would 
bring a wave of selling of govern- 
ment securities, which might up- 
set the whole securities market; 
that any sharp rise in interest 
rates all along the line which 
might follow a drop in support 
levels, might cause money to be- 
come so tight that a sudden defla- 
tion would result, Even a mode- 
rate reduction in support level to 
below par would set off'a wave 

‘and frighten many per- 


This same pressure and conflict 
of opinions .does not .appeat to 
be present.in Canada. For one 
thing our present support’ leyel 
is a 3% basis or substantially 
ota than the U. S. level of 

%. Recent quotat on the 
long term Dominions indicate that 
they are selling slightly better 

Within the last two weeks there 
has been no difficulty in disposing 
of the new incial issues offer- 
ed. Both the $50 millions Ontario 
bonds and $18.5 millions Nova 
Scotia bonds were readily sold 
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| W. HL. Bosley & Co. 


Toronto's Leading 
Real Estate 
Brokers 


ga8 
ol 


\98 ADELAIDE West | 
WA. 1031 


APPRAISALS 
For industrial or com- 
mercial appraisals and 
confidential real estate 
reports consult our 


Business Property De- 
portment. 


| Chambers & Meredith Ltd. 

| 24 King St. W., TORONTO 
Piese 3921 

| Member Toronto Real Estate Board | 
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ees 
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VANCOUVER ISLAND'S 
LEADING POULTRY FARM 


Five miles North of 
Duncen, B.C. 


ure 
le bot 
for herd and 
ce in stump land, Nationa 
ous poultry farm an pghic 
narnery, with an annual 230,000 
output the past two years. 


aise Lian SS 
ee 


a 
sulta’ 


Modern chicken and brooder 
houses, barns, granaries, gar- 
ages and outbuildings, Boat- 
house on lake. 20 modern incu- 


4,000 birds, 20 sheep, team of 
horses, 3 cows and pigs. 


Estimated Revenue 


000 
Annual net revenue $10,000 
per annum. 


Present owner under-financed 
and must sell. 
Price $60,000 
Apply 
Ker & Stephenson 
LTD. 
_ 909 Government Street 
Victeria, B.C, 


—— GIBSON BROS. —— 
Established 1910 
REAL ESTATE BROKERS 
INDUSTRIAL —- COMMERCIAL — RESIDENTIAL 
PROPERTY MANAGERS 
VALUATORS 


357. BAY ST., TORONTO 1 


- ADelaide 0685 


ESTABLISHED OVER 40 YEARS 
Dewntewn 156 Yonge St. TORONTO Uptown 3 Heath St. W. 


a Lott | 
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RETAIL LUMBER 
BUSINESS 


One of our clients is offer for 
Sensing boar esd ei 
contractors exceine 


Reta volume approximately $300,- 

In * 

: prentez, eee and equipment 
» wareho d 

modern ‘ote tana ne’ 


Bank references required and given. 


which will be treated in 
confidence, are to be sent in 
the first instance to: 


BEN SUGARMAN & COMPANY 
Public Relations Counsellors 
76 Charles Street West 
Teronte 5, Onterio 


Commercial and Industrial buildings 
end acreage—city and town homes— 
Gpartments—farms<-summer proper: 
tlesexeountry estates-—also Vancou- 
ver, Victerie qnd British Columbie 
properties. ; 


TORONTO OFFICES 

ree = 330 Street 
Geta Set Rese Sa 
venue Rd. MA, 
Per nights and holidays see soles 
men’s names ond telephone numbers 
in the directory under 
A. E. LePAGE. 


and early indications were that 
the $5.5 millions of New Bruns- 
wick bonds would meet the same 
response. This indicates strong 
support for the Canadian high- 
grade market, 


Despite this, however, Cana- 
dian investors are keeping their 
eyes on the U. S. picture, in case 
it gives a clue as to what might 
heppen in Canada. 


i's 2 
Annual Reports 


“So far as progress and im- 
provement are concerned, corp- 
oration reports certainly are more 
elaborate and more attractive; 
they have more pictures and more 
charts; and occasionally | they 
attempt to apply simple language 
to figures. But on the whole the 
emphasis. has been on getting 
more people to read the reports, 
to have more .people understand 
a little about .the corporation, 
rather than on giving more signi- 
ficant information to those cap- 
able of using it”. So George D. 
Bailey, president of the American 
Institute. of Accountants and a 
partner in the accounting firm of 
Touche Niven, Bailey & Smart, 
Detroit, states, 


“I think it is not too much to 
say that most reports are pitched 
at too low a level of reader intel- 
ligence. So far, the low level 
has received much attention; but 
equally important, is what is pro- 
vided for the high level of reader 
intelligence ... The core of the 
problem is in adequate financial 
reporting — in satisfactory state- 
ments — and at the heart of that 
is the reporting upon annual in- 
come or earnings. If there can be 
useful, satisfactory, and adequate 
reporting of earnings we shall, I 
think, have found the answer to 
the main problem. Not that state- 
ments of income alone will suffice; 
certainly other financial state- 
ments will be required, such as 
assets and ligbilities, and even 
more will interpretation and ana- 
lysis from the corporations them- 
selves be required. But presenta- 
tion of earnings remains the key”. 


Corporation executives ~ might 
keep the foregoing in mind, when 
planning next year’s annual re- 
port. 


Rumor Control is Sold 
Of Provincial Transport 


Reports in financial circles this 
week stated that Montreal Tram- 
ways Co. had sold its controlling 
interest in Provincial Transport 
Co. Montreal Tramways owns 
50.3% of the capital stock of the 
latter company. According to 
these reports purchaser of the 
stock was Canadian Car & Foun- 
dry Co. 


No confirmation of the sale was 
forthcoming from either company 
at midweek. R. N. Watt, president 
of Montreal Tramways Co., told 
The Financial’ Post that the sale 
of the Provincial Transport shares 
was still at the “if, as and when” 
stage. From the office of Cana- 
dian Car & Foundry’s president, 
V. M. Drury, the statement was: 
“no comment”, 


If the sale has been put through, 
it is understood that not all of the 
directors of Provincial Transport 
are yet aware of the Transaction. 
Officials of Provincial Transport 
stated they knew nothing at all 
about a transfer of control. 


Montreal Tramway’s 50.3% of 
Provincial Transport stock repre- 
sents share holdings of 176,050. 
‘Early this week common stock of 
the latter company was traded at 
$14% to $15. Provincial Transport 
Co, is one of the largest operators 
of coach lines in Canada, Cana- 
dian Car & Foundry Co, is tne 
country’s largest bus manufac- 
turer, . 


Montreal Apts. 
Coupon Rate Up 


MONTREAL (Staff)—Increase 
in coupon rate of Montreal Apart- 
ments Ltd. general mortgage 
bonds from 4% to 442% per an- 
num was approved by bondhold- 
ers at a special meeting here this 
week, Increased rate will apply 
as from June 1, 1948. The bonds, 
of which $373,000 are outstanding, 
mature June 1, 1954. 


Holders of the underlying first 
mortgage bonds, last week gave 
approval to increase of coupon 
rate on underlying bonds from 
4% to 442%, extension of ma- 
turity date by 10 years and modi- 
fication’ of the sinking fund 
provisions. 


FOR SALE 
1,000,000 feet of land 
An outstanding | sopertunity for industrial and commercial 
es 


tablishment, 


for sale any size required by the buyer 


at very advantageous prices, situated on the Boulevard 


Orlean (the roa 
and a half from 


which leads to Ste-Anne de Beaupre), a 
Quebec City, historic site, near the 


railway, aqueduct service, electricity, telephone, etc. 


Also a magnificent beach on the St. Lawrence river with 
a large area for car park, restaurant, bathing cabins, ideal 
spat re the construction of a hotel, cottages, swimming 


LE PHARE INC. 
435 avenue Royale, Beauport, Que. 
Tels: day 3-2717, night 4-5192 and 2-6192 — 


B.C. Electric 
Plans Offering 
Of $5 Millions 


MONTREAL (Staff)—Offering 
of $5 millions 4%% British 


et | Columbia Electric Co. cumulative 


H. E. WRIGHT 


has been appointed secretary- 
treasurer of Canadian Bakeries 
Ltd. 


Canada Rice 


Bonds Offered 


First (closed) mortgage 5% 
sinking fund bonds of the Canada 
Rice Mills Ltd. are being offered 
at par and accrued interest by 
W. C. Pitfield & Co. and Western 
City Co., Vancouver. Issue totals 
$150,000 to mature Oct 1, 1958. 
Proceeds are for additional work- 
ing capital, the prospectus states. 

Company was incorporated in 
1929 to combine the rice business 
formerly conducted by Martin & 
Robertson Ltd. and Imperial Grain 
& Milling Co. Operations include 
importation of rough rice and the 
milling, packaging and distribu- 
tion of polished rice and rice by- 
products in Western Canada. 


Warehouses and a mill of 35- 
ton daily capacity are maintained 
on a 4'-acre property on Lulu 
Island, 15 miles south of Van- 
couver. Property is served direct- 
ly by rail and has a 365-ft. wharf 
capable of berthing deep sea ship- 
ping, Depreciated value of the 
buildings and equipment as ap- 
praised Sept., 1948, was shown 
at $298,738, not including land 
shown at $23,053. 

Annual interest requirements of 
the new bonds will be $7,500. Net 
profit after depreciation and 
taxes, according to the offering 
prospectus, amounted to: 8 mos., 
1948, $52,410; 1947, $98,420; 1946 
$32,464; 1945 $31,064; 1944, 
$31,041. 


Shawinigan Net 
Profits Up 18% 


MONTREAL (Staff) —— An in- 
crease of approximately 18% in 
net profits over 1947 is reported 
by Shawinigan Water & Power 
Co. for the nine months ended 
Sept. 30, 1948, Earnings on the 
common stock amounted to $1.23 
per share, ($1.22 in the 1947 
period), 

Net profit for the period was 
$3.4 millions ($2.9 millions). 
Gross revenues were $20.3 mil- 
lions ($18.1 millions), the increase 
being accounted for by increased 
demands for power. 


General operating and mainten- 
ance expenses were $694,560 high- 
er at $5.7 millions, while sub- 
stantially greater purchases of 
power resulted in an increase in 
this expenditure from $2.6 mil- 
lions to $3.2 millions. 


Fixed charges, including ex- 
change, amounting to $2.1 millions 
were $36,363 lower, while provi- 
sion for income taxes of $1.6 mil- 
lions was $95,502 greater. The 
amount of $2.4 millions provided 
for depreciation was $75,000 great- 
er than in the similar period of 
the previous year, 


Offer N.B. Issue 
$5.5 Millions 


MONTREAL (Staff) — New 
issue of $5.5 millions of 3%4% 15- 
year Province of New Brunswick 
debentures is being offered by a 


lock Co. Offering price is $98.50 
and accrued interest to yield 
3.375%. Issue is to be dated Nov. 
15, 1948, maturing Nov. 15, 1963, 
it is understood. 

Proceeds are for capital ex- 
penditures of the New Brunswick 
Electric Power Commission. Hon. 
J. B. McNair, premier and acting 
treasurer stated: “During the year 
ending Oct. 31, 1948, the commis- 
sion acquired the electric distribu- 
tion system and power plant of 
the New Brunswick Power Co. 
which operates mainly in the city 
and county of Saint John. The 
distribution system thus acquired 
has been sold to the City of Saint 
John for $1.5 millions. The steam 
plant at Chatham with a capacity 
of 16,750 hp., is now in operation. 


“Further plans have been made 
for new sources of electric energy 
for rural electrification and for 
industrial power. In 1947, there 
were 348 miles of transmission 
lines and 2,902 miles of distribu- 
tion circuits. It is proposed to in- 
crease these by 385 miles and 
3,000 miles respectively.” 


CITY OF KELOWNA, B.C., sold 
$63,000 3% 20 installment deben- 
tures to J. L. Graham & Co. and 
Harrison & Co. at a price of $96.306, 
or about a 3.40% cost basis. Pro- 
ceeds are for extension of the 
municipal electric light system. 


CITY 
syndicate headed by Dominion 
Securities Corp. and Bell Gouin- 


preferred’ stock, $100 par, is be- 
ing made at par and accrued 
interest by a syndicate headed -by 
Nesbitt, Thomson & Co. Ltd,, 
Wood Gundy & Co., and Societe 
de Placements Inc, 


Proceeds of the new issue will 
go toward capital expenditures 
in connection with company’s ex- 
pansion program. First 62,000 h.p. 
unit of company’s potential 600,- 
000 h.p. Bridge River :develop- 
ment has just been completed, 
Two more such units} are sched- 
uled for completion’ within a 
year. 


Issue of the new preferred 
stock will increase total outstand- 
ing to $17 millions of $20 mil- 
lions authorized. Funded debt 
consists of $43 millions 3%% first 
mortgage bonds, series A and B, 
$17 millions 354% bonds, series C. 


For the first nine months of 
1948, total power available to 
company’s customers was up ap- 
proximately 12% over the cor- 
responding 1947 figure, increasing 
to 903,210,320 kwh from 803,100,- 
820 kwh. 


CNR reports an Increase of $2.3 
millions in net revenues for Sep- 
tember, 1948, compared to the same 
month a year ago. For the nine 
months of 1948, net revenues de- 
creased $20.5 millions from 1947, 
with the 1948 figure standing at 
$7.8 millions. 


LOUVICOURT GOLDFIELD 

ORP. has received paymeht for 
Oct. 15 underwriting installment of 
$50,000, comprising 100,000 shares, 
Issued capital is 3.9 million shares. 


Executive Available 


Thoroughly capable administra- 
tive executive with considerable 
experience at managerial level, 
including general administration, 
organization, plant operation and 
production, sales planning, with 
sound training in conducting de- 
licate negotiations, and qualified 
to deal with top executives and 
personnel. Seeks change. 


Permanent connection with re- 
liable and progressive company, 
in management or similar execu- 
tive capacity desired. Box 201, 
The Financial Post, Toronto. 


THE CITY OF 
EDMONTON 
TENDERS FOR DEBENTURES 


SEALED TENDERS marked “TEN- 
DERS FOR DEBENTURES” addressed to 
the City Commissioners, Civic Block, 
Edmonton, Alberta, will be received at 
the office of the Commissioners up to 
12 o'clock noon, Mountain Standard Time, 
on Monday, the 22nd day of November, 
1948, for the purchase of Debentures of 
The City of Edmonton in an aggregate 
principal amount of $1,300,000.00. 


The said Debentures in the denomina- 
tion of $1,000,00 each will be non-callable 
bearer Serial Debentures payable as to 
$65,000.00 principal amount in each of 
the years 1949 to 1968 inclusive. 


\ ‘The Debentures will be dated Ist 
| December, 1948, and principal payments 
will mature on Ist December in e 
year. Interest will be payable semi- 
annually on the Ist days of June and 
December in each year. 


The said Debentures will bear interest 
at 3% per annum with respect to 
| maturities of the years 1949 to 1958 in- 
| clusive, amounting to $650,000.00, and 
34% per annum for the debentures 
‘maturing in the years 1959 to 1968 in- 
clusive, amounting to $650,000.00. 

The Debentures will be direct obliga- 
tions of the City and will be payable 
jas to both principal and interest in 
| Canadian funds in the Cities of Edmon- 
i ton, Calgary, Toronto, Montreal, Winni- 
| peg or Vancouver, at holder's option. 
The proposed issue is for the purchase 
of additional equipment required in con- 
nection with the Edmonton Transit Sys- 
tem and 
System, 

Legal opinion required will be at the 
expense of the successful bidder. 


Tenders will be considered at the office 
of the City Commissioners after the clos- 
ing hour for bids on Monday, the 22nd 

; day of November, 1948, and the City 
reserves the right to reject any or all 
| bids. the highest or any bid not neces- 
sarily accepted. 


the Edmonton Telephone 


Tenderers are required-to state the net | 
price to the City for Edmonton payment | 
and Edmonton delivery of the Debentures 
on December Ist, 1948, to which ager 
interest will be added if delive be 

| made after that date. 

| DATED at Edmonton this 15th day of | 

| October, 1948. { 
THE CITY COMMISSIONERS OF THE 

| OF EDMONTON 


LATIN 
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Plywood and Lumber— 
Basic Building Materials 


H. R. MacMillan Export Company Limited 
and its subsidiaries earned in the year ended 
September 30th, 1947, $0.55 per Class “A” 
Share or over 19 times annual dividend 
requirements of 50¢ per share. This ample 
coverage gives protection for fluctuating busi- 
ness conditions. While the 1948 annual state- 
ment is not yet completed the Company has 
reported that earnings for the fiscal year ended 
September 30th, 1948 have increased. 


The Company with its subsidiaries is the 
largest producer of plywood in Canada and 
one of the largest manufacturers and exporters 
of timber products in the world. We offer 
as principals: 


H. R. MacMillan Export Company 
Limited 


Cumulative Convertible Non-Callable 
Class ‘‘A’’ Shares No Par Value 


Price: At the market, about $10.20 
per share, to yield 4.90% 


The Class “A” Shares are convertible share 
for share into Class ‘‘B” Shares of the Company. 


Further particulars forwarded promptly 
upon request. 


Wood, Gundy & Company 
Limited 


Toronto Montreal Winnipeg Vancouver 
Ottawa Hamilton London,Ont. Kitchener 
Regina Edmonton New Westminster Victoria 
New York Halifax London, Eng. 


HELP WANTED — MALE 


Experienced Time Study Man required by Waterloo County 
Metal Manufacturing Concern, 


Apply, stating full particulars, including age, experience, 
salary required, etc., to 


BOX NO. 185, THE FINANCIAL POST, TORONTO 


AGENCIES WANTED 


Advertiser wants agencies from manufacturers of general 
textiles required by wholesales and departmental stores in 
Manitoba, Saskatchewan and Alberta, Advantage of personal 
contact for over fifteen years. 


BOX 197, THE FINANCIAL POST, TORONTO 


OPPORTUNITY TO PURCHASE 
Established B. C. Distributing Company 


After twenty years’ continuous profitable operation, 
well-established distributing agency representing 
nationally-advertised lines for Province of British 
Columbia is for sale. Annual gross sales exceed $1 4 
millions, both Industrial and Consumer products, some 
with exclusive franchise, 


Bank references required and given. For further 
information write 


BOX 145, THE FINANCIAL POST, TORONTO 


CITY OF QUEBEC 


PUBLIC NOTICE 


The City Treasurer will receive up to 12 A.M. 
November 2nd 1948, sealed tenders for the pur- 
chase of an issue of bonds amounting to 
$1,699,900.00, dated October 1st 1948, redeemable 
by serial within a period of twenty years, as per 
by-laws Nos, 710, 711, 712, and 713 of the City. 


For further information and tender forms, please 
communicate with the undersigned. 


C. R. FONTAINE, C.A., : 
City Treasurer 


Dated Quebec, October 19th, 1948. 


PLAY SAFE... SAVE NOW 


BUY 


CANADA SAVINGS BONDS . 


SRD SERIES 


These Bonds pay 2% per cent interest each year for 10 years and can be cashed 
at any bank, at any time, for their full face value, plus interest. 


Obtainable at any Branch 


THE 


DOMINION BANK 


Established 1871 


(Local Branch and Manager’s name here) 


Lee GWE Pe ee et 


eye Ae ett 
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ee, MANAGED INVESTMENT 


Compton Buys Cockshutt, 
Sells His Montreal. Loco. ' 


After recent stock switch Compton’s annual rate of income is 
$776.71 — a rate_of 7.7% on original $10,000 invested. Mr. Compton 
purchased his Cockshutt Plow shares through first buying 75 rights 
and then exercising these to buy common shares on the basis of one 


is 


H. NORMAN STANBURY 


. A. G. Sampson, President of Chateau- 
Wines Limited, announces the elec- 

’ to the Boerd of the Company of 
. HK. Norman Stanbury, Halifax, Presi- 
of Stanbury and Company Limited, 
Envestment dealers. % 


7. NS elisa 1 
a 1Y PUTpOSe r 


Our continuous effort is 
devoted to making better 
Paint Products 


A great name in paint making 


INDUSTRIAL 
LIFT TRUCKS 
ELECTRIC ond GASOLINE 
TRACTORS 


| J. RYDER MACHINERY 


| COMPANY LIMITED 
| 1130 Bay Street. ‘Toronto 


volume of 
only maintainec’ 


i Budget and 
Standard of 


efforts are devoted to 
ARE YOU DOING YOUR 


if you are nct satisfied 
your present Export volume, 


LET US HELP YOU 


our world-wide organiza- 


of experienced Salesmen. 


WRITE FOR DETAILS TO 
AUTOMOTIVE & GENERAL 
EXPORT CO. LTD. 
10-12 St. Patrick St., Toronto 2b, 


Ont. 


The Compton Fund 
Transactions 
No. of Cost *Total 
Shares Security persh. Am’t 
*75 Cockshutt Plow rts. $0.38 $29.06 
25 Cockshutt Plow com. 11.00 275.00 
*Purchased Oct, 15. 
Sales 


115 Mont. Loco. com. . 18.50 
tSold on Oct, 14, 


273.75 


Compton’s Manager Says: 

As it was to Mr, Compton’s:ad- 
vantage, his broker, instead. of 
purchasing the 25 shares of Cock- 
shutt Plow outright on the market 
purchased 75 rights anu then 
subscribed for 25 new shares at 
$11 a share. (Cockshutt Plow 
Co. is offering shareholders the 
right to purchase one new share 


|jfor each three shares presently 


held.) 


By sale of 15 common shares of 
Montreal Locomotive, a net pro- 
fit of $3.75 was realized. Over-all 
transactions reduced cash posi- 
tion by $30.31. 


Mr. Compton’s annual rate of 
income is now $776.71. This is 
$382.96 higher than it.was at tae 
time when his account was first 
taken over on Dec. 15, 1944. 
Thus, after deduction of $25 
monthly for his personal expenses 
Mr. Compton can, from the pres- 
ent time onwards, re-invest a 
gurplus income from his invest- 
ments, greater than was the whole 
of his investment income at the 
close of 1944, 


As between Dec. 15, 1944, when 
Mr. Compton’s account was taken 
over, and. Oct. 15, 1948, the fol- 


Profit Rate Up 


For Donohue Bros. 


Estimated : consolidated: earnings 
of Donohue Brothers Ltd.,: Quebec, 
and its wholly owned subsidiary, 
Donohue Brothers Sales Corp., for 
the nine months ending Sept. 30, 
1948, amount to $680,845 after de- 
preciation but before income ‘tax. 

After deducting $251,913. provi- 
sion for income tax, net estimated 
profits, subject to audit, are $428,- 
932, equivalent to $2.86 a share. Net 
profit for all .of 1947 was $511,352, 
equal to $3.41 a share. 


EXPORT BUYING 
AGENTS 


Ps 


OUR CUSTOMERS 
WANT — 


Woodworking Machinery 
Hosiery Machines 

Machine Tools 

Hand Tools 

Hardware items of all types 
Pipe Fittings 

Electrical Accessories 

Electrical Fittings 

Electric Motors 

Fivorescent Lighting Tubes 
Ball Bearings 

Taps & Dies 

Saws, Hacksaws & Blades 
Automotive Parts & Accessories 
Textiles of all Kinds 

Canned Fish—Salmon & Sardines 


We have definite 
chove, from dients whe 


Send details of your offers to 


JOHN FURMINGER EXPORT 
COMPANY 
10-12 St. Patrick St., Terento 2b, 
Ont. 
Established 1929 


\T.S.E. 


common (at $11 a share) for each three rights held. 


lowing is the broad change in 
tne position: 
(Book val.) (Book. val.) 


10,000.00 


For the period from Sept. 16 
to Oct. 15, Mr. Compton received 
income amounting to $84.64. 
After the regular monthly with- 
drawal of $25 for personal ac- 
count the balance $59.64 has been 
transferred to cash account. 


The Compton Account 
Now Stands 


Common Stocks 
Bu 


Can. Pacific Riwy. ..+. 13% 
Cockshutt Plow eccese 12% 
Consol, Litho ..cccoee 17% 


oodyear 954 
Gypsum, Lime & Alab. 14 
John Labatt » 20 
Montreal Locomotive . 18 
Walkers .ycccssceseces 26 
Nat. Steel Car , 
Simpsons A 


Preferred Stocks 


Abitibi, $1.50 pfd. ..... 
Can, Wire Box, A 

E. B. Eddy Co., $1.... 22 
Riverside Silk, A ..... 

D. Stuart Oil 

McCabe Grain, A ... 
York Knit. Mills, A 


Mining Stocks 


eeeeeeees 
y seeeeeeeeeee 


MciIn' 
Kerr-Addison .esssoe 
Hudson Bay ....sses 


Bonds 


$1,100 Can., 3% 1947/60 .... 100 
$1,600 Can., 3% 1959/62 .... 100.98 


45% 


100% 
100% 


JOHN EDWARD FORSYTH 


has been elected president of 
John Forsyth Ltd., Kitchener. 


Sew Machine 


ExportProgram 
Dollar Source 


Despite record domestic demand 
for its products, the Canadian 
sewing machine industry has step- 


4i4ped up its export business sub- 
*| stantially, 


particularly to the 
United# States. This in turn is 
helping improve not only the in- 
dustry’s purchasing power in the 
United States but also Canada’s 
over-all U. S. dollar position. 
Singer Sewing Machine Co. — 
largest in its field — has expanded 


54/Canadian productive facilities 


substantially the last two years 
and currently some 85% of pro- 
duction is available for export, 


s|The Financial Post understands. 


Average Yield on Original $10,000 7.77% 
*Bid price on . 


Oct, 


lode 
Qn the Hour 


From Now On 


Commencing Nov. 1 the To- 
ronto Stock Exchange will issue 
the index figures on an hourly 
basis instead of at noon and the 
close only. The indices figures will 
be those of the 20 industrials, 20 
golds, 10 base metals and 15 
western oils and will appear on 
the ticker tape a few minutes 
after 11 a.m., 12 noon, 1, 2, and 3 
p.m. 


* For purposes of record the Ex- 
change will consider high and 
low figures of any of the indices 
as those established at any hour 
during the day instead of taking 
the closing level as formerly. Net 
changes, however, will be comput- 
ed from the previous close. 


The year 1933 was chosen as a 
base for the indices. Here is how 
the industrial issues were chosen 
for the index. First the dollar 
volume of all industrial issues 
during the basic period was as- 
certained. Then all the industrials 
were broken down into their 
respective types of business, such 
as utilities, foods, oils (merchan- 
dising), liquors, steels, etc., and 
the dollar volume of each group 
at the basic period was obtained. 
These latter figures were then 
divided into the aggregate indus- 
trial dollar volume, and from this 
was found the number of issues 
each type of business should 
possess in an index comprised of 
20 issues. 

In the oils, for instance, it was 
found that the volume of dollar 
trading supplied by all the mer- 
chandising oil stocks during the 
basic period demanded two com- 
panies should be included in the 
list. Knowing this, it was a com- 
paratively simple matter to. use 
the two oil leaders, Imperial and 
British American. 

Gold Index 

Method of choosing the 20 issues 
for the gold index was a slightly 
different problem, a T.S.E. report 
states. Here the right number 
of senior and junior gold issues 
had to be considered, as did also 
the relative trading interest in 
the various mining camps. For 
the seniors, market leaders such 
as Lake Shore, Hollinger, Dome 
and McIntyre were obvious, but 
the junior golds were chosen in 
a manner comparable to the meth- 
od used for the industrial index. 
An exception was made, however, 
in that it was decided that no non- 
producer should be included in 
the gold index, whatever its vol- 
ume might be, since a non-pro- 


i ducer rarely became a market 


leader over a long period. 

In choosing issues for the in- 
dices one further factor taken 
into consideration was the sympa- 
thetic reaction of the Canadian 
market to New York trends. To 
allow for this, such interlisted 
issues as International Nickel, 
Brazilian, C.P.R., Imperial Oil, 
Dome, etc., were given prefer- 
ence in the choice. 


CITY OF THETFORD MINES, 
County of Megantic, Que., has sold 
$222,000 3% bonds due Sept. 1949- 
58; $138,000 3%% bonds due 1959- 
63; and $160,000 3149, bonds due 
1964-68 to a syndicate composed of 
Canadian Bank of Commerce, So- 
ciete de Placement Inc., and Mc- 
Neil, Mantha Inc. Prices was 98.61 
at net cost to city of 3,463°. Pro- 
ceeds are for waterworks, sewers, 
paving etc. Net consolidated debt at | 
Nov 30, 1947, was $489,000, of | 
which $211,600 was for water- 
works.- Population is 13,489. 


White Sewing Machine Products 
has started export of sewing ma- 
chine cabinets to the United 
States. This will put the company 
in a better U. S. dollar-purchasing 
position for its import of essential 
U. S. motor parts. Up until re- 
cently the company’s only source 
of U. S. dollars was that obtained 
from Ottawa under a rigid al- 
location program based on 1947 
supply—a low production year. 
Now the company is allowed to 
use around 50% of its U. S. dollar 
revenues from sale of Canadian 
meade cabinets in the United States 
to finance additional purchases of 
U. S. motor parts for its sewing 
machines. The remaining revenues 
must go to swell Canada’s U. S. 
dollar pool. The new export pro- 
gram should result in greater sup- 
ply of sewing machines in this 
country. 


TOWN OF MOUNT ROYAL, 
Island of Montreal, has sold $67,000 
234% bonds due Nov. 1, 1949-53, 
$38,000 3% bonds due 1954-58 and 
$97,000 3% bonds due 1959-68 to a 
syndicate ineluding Dominion Se- 
curities Corp., Rene T. Leclere Inc., 
Nesbitt Thomson & Co. Wood 
Gundy Corp. and Savard Hodgson 
& Co. Proceeds are for various 
public works. Net funded debt of 
Mount Royal at Dec. 31, 1947, was 
$2,464,000; population, 8,336. 


STEEL 
SHARES 


Group Securities, INC: 
incorporated 1933 


For Prospectus, Write 
Your Investment Dealer, or 


Distributors Group, Incorporated 
63 Woll Street 
New York 5,N. Y. 


CITY OF BRANDON 
MANITOBA 


Sealed Tenders addressed to the 
orn will be received until 
4:00 P.M., November 10th, 1948, for 
the purchase of $225,000.00 City of 
Brandon Local Improvement Street 
Paving Debentures, 15 year, serial, 
342% Interest, payable semi-annually 
in Canadian funds. Said Debentures 
to be dated December Ist, 1948, 
issued under By-law No, 2969 of the 
City of Brandon upon approval of 
The Municipal Commissioner, and 
retired as follows: 


$17,000.00 1949-1951 inclusive 
16,000.00 ...... 1952-1954 . 
15,000.00 ...... 55 
14,000.00 ...... 1958-1960 a 
13,000.00 ...... 1961-1963 ” 


Callable at expiration of eighth 
year on 30 days notice. Highest or 
any tender not necessarily accepted. 


A. J. M. BELL, 
City Clerk. 


IMPORTANT 


CHEMICAL RESEARCH 
CORPORATION 
STOCKHOLDERS 


Developments of far-reaching im- 
portamce are now pending and affect 
you as a shareholder in the above 
Corporation. 


It is definitely in your interest to 
transfer to your own name immedi- 
ately any shares now held or owned 
by you and which are now registered 
in so-called street names. This will 
cause all notices relative to the 
affairs of this company to be 
mailed direct to you, and will 
ensure you against failing to receive 
important news vitally affecting 
your interest as a stockholder, 
Ceftificates should be mailed direct 
to the transfer agent of the Com- 
pany, The Montreal Trust Company, 
61 Yonge St., Toronto, Ontario, or 
a request made to your broker or 
banker to handle the matter for 
you. 


CHEMICAL RESEARCH 
CORPORATION 


T. W. MacDOWELL, 
President. 


Toronto, Ontario. 


Renold-Coventry Class A 
\Shares Offered to Public 


‘The first public offering of 
shares in a long-established suc- 
cessful company doing a nation- 
wide business in Canada comes 
with the offering of 17,445 class 
A shares of Renold-Coventry Ltd. 
by F. J. Brennan & Co. Offering 
price is $20 a share to yield 5.50% 
on the basis of its preferential 
cumulative dividend of $1.10 a 
share a year. After a similar 
amount has been paid on the com- 
pany’s class B shares, the two 
classes participate equally to the 
extent of 20c a share in any fur- 
ther dividends declared payable 
in any year. 

Renold-Coventry Ltd., incorpor- 
ated Oct. 18, 1932, is a develop- 
ment of previous similar organ- 
izations and its name is derived 
from the Renold & Coventry 
Chain Co. of Manchester and Cov- 
entry, England. The ‘business of 
the Canadian company is that of 
specialists in the field of mechani- 
cal power transmission and the 
sale of products in that line. It 
acts as sales representative in 
Canada for the following: 


(1) Renold & Coventry Chain 
Co., Manchester, England — pre- 
cision chain engineers, manufac- 
turers of transmission and convey- 
ing chains, wheels and accessories 
for all mechanical purposes, chain 
drives, couplings, speed trans- 
formers and clutches, chain mor- 
tise gears, chains for cycle, motor- 
cycle, automobile, marine and air- 
craft applications. 


(2) Boston Gear Works, Boston 
Mass. — Specialists in the manu- 
facture of precision gears, coupl- 
ings speed reducers and universa! 
joints. 

(3) Janette “Manufacturing Co., 
Chicago, Ill. — Speed reducers. 

(4) D. O. James Manufacturing 
Co., Chicago, Il. — Speed re- 
ducers. 

(5) Bodine Electric Co., Chica- 
go, Ill. — Fractional horsepower 
electric motors and speed re- 
ducers. 

(6) Fawick Airflex Co., Ohio, 
—Air controlled clutches for all 
types of machinery. 

(7) Crofts (Engineers)  Ltd., 
Bradford, England, — Speed re- 
ducers and mechanical power 
transmission equipment. 

(8) Self-Changing Gear Co., 
Coventry, England, — Self chang- 
ing gear units for all types of 
machinery. 

Head office is. in Montreal. 
Branch offices are in Quebec, To- 
ronto, and Vancouver. Capitaliza- 
tion consists of 30,000 authorized, 
17,760 issued cumulative partici- 
pating $1.10 class A shares, no par 
value, and 16,000 authorized, 9,472 


SALES EXECUTIVE 


With 20 years successful record in 
automotive field desires to make new 
retail or wholesale connection Pre- 
pared to take. financial interest. Serv- 
ices available November 15th. 


BOX 192, 
THE FINANCIAL POST, TORONTO. 


issued class B shares, no par 
value. The class A shares offered 
are being purchased from share- 
holders so-that proceeds do ‘not 
go to the company. 

Average net earnings available 
for dividends over the past 10 
years amount to $38,497 a year, 
or approximately twice the an- 
nual dividend requirement of 
$19,536 on the present class A 
shares, Net earnings for 1947 were 
$78,622 or over four times class 
A dividend * requirements. Net 
earnings for the six months ended 
June 30, 1948, amounted to $66,- 
527 according to the prospectus. 


Directors are: E, A. Schofield, 
president and chairman of the 
board, Montreal; James Hough, 
vice-president, Mount Royal; E. 
W. Mills Dorset, Vt. H. E. Walk- 
er, K.C., and’ R. H. E. Walker, of 
Montreal. E. A. Schofield proposes 
to retire immediately as president 
and chairman of the board and 
will be succeeded by his brother, 
K. R. Schofield of Montreal, who 
was employed by the company 
from October 1942 to November 
1947, the prospectus states. The 
latter and the Renold & Coventry 
Chain Co. as holders of a major- 
ity of their class B shares, will 
be in .a_ position to elect the 
majority of the directors, it is 
stated, 

The pro forma balance sheet 
Shows total assets of $715,857. Cur- 
rent assets amount to $523,936, 
current liabilities to $264,499. Fix- 
ed assets, after depreciation, total 
$146,931. 


MACASSA MINES reports estim- 
ated earnings of $143,793, or 5.37 
cents a share in nine months Sept. 30, 
1948, (net profit $239,842, or 8.9 cents 
in all of 1947), Estimated earnings 
totaled. $38,229, or 1.43 cents a share 
in the third quarter of 1948. Bullion 
production amounted to $1,037,769 
from 76,253 tons of ore treated in the 
nine months. 


Se 


. JOHN M. ROGERS 


Oct. 30, 1948 


We offer, as principals: 


THE FINANCIAL POST 


PROVINCE OF ONTARIO 


3% DEBENTURES 


DUE NOVEMBER f, 1966 
(CALLABLE ON OR AFTER NOVEMBER 1, 1964 AT 100) 


PRICE: TO YIELD ABOUT 3.05% 


BELL, GOUINLOCK & 


LIMITED 
ESTABLISHED 1920 


TORONTO 


MONTREAL 


NEW NORZONE MINES is ar- 


co. 


of new ore on the lowest level (570 


ranging new financing designed to 
provide sufficient capital to deepen 
the shaft to 1,000-ft. depth and open 
a series of new levels with a view 
to bringing the property into produc- 
tion as soon as possible. Development 


MANAGER 


Manager required for training to assume executive - 
control of growing manufacturing and. selling; coa-, 


ft.) and above the third level, is sub- 
stantially increasing ore reserves, 
which are now estimated at_ 87,700 
tons averaging 8.45% zinc; 0.74% lead 
and 0.24 oz, silver for a combined 
value of $30.10. Sve 


cern, Must have all round administrative experience. -- 
of large scale operations. Starting salary $10,000:per* ° - ~ 


annum. Fine opportunity for right:man. Apply in 
own hand writing giving full-experience, age’35' to - 


45 years preferred. 


BOX NO. 195, THE FINANCIAL POST, TORONTO 


G. L. MANNING 


W. A. SPEAR, C.A. 


Me. J. Y. Murdoch, K.C., president of The Office Specialty Mfg. Co. Lid., announces the appointment of Mr. G. L.. Manning 
as vice-president, who continues also as managing director; also of Mr. W. A. Spear, C.A., formerly secretary, os secre- 
tary-treasurer. Mr. John M. Rogers, a partner in the financial house of Doherty Roadhouse &-Co., has been elected a mem- 


ber of the board of directors. 


$5,500,000 


Province of New Brunswick 
3%% Sinking Fund Debentures 


To be dated November 15, 1948 


x’ 


To mature November 15, 1963 


Principal and half-yearly interest (May 15 and November 15) payable in lawful money of Canada at the main 
office of a designated chartered bank in the Cities of Halifax, Charlottetown, Saint John, N. B., Moncton, 
Fredericton, Montreal, Toronto, Winnipeg, Regina, Calgary or Vancouver, at the option of the 
holder. The debentures of this issue are non-callable prior to maturity. Coupon debentures 
in denominations of $1,000 and $500 with provision for registration as to principal: 


The authorizing Order-in-Council will provide for an annual sinking fund during the currency of these debentures 
of a sum equal to 2% of the principal amount thereof 


Legal Opinion: Messrs.:Daly, Thistle, Judson & McTaggart 


In the opinion of Counsel, these debentures’ will be legal, valid and binding direct and general obligations of the 


Province of New Brunswick and will be 


| Descriptive circular available-on request 


chargeable, principal and interest, on The Consolidated Revenue Fund 
of New Brunswick 


PRICE: 98.50.and accrued interest, to yield 3.38G 


Subscriptions. will be received subject to rejection or allotment in whole or in part and the right is reserved to close the 
Subscription Books at any time without notice. 
We, as principals, offer these Debentures if, as.and. when. issued and accepted by us, and subject to the approval of Counsel. 


It is expected that Debentures in Interim form, later exchangeable for Definitiv: Debentures, will be ready for delivery om 
er about November 15, 1948. 


Dominion Securities Corpn. Limited 
Wood, Gundy & Company Limited 
A. E. Ames & Co. Limited 

Eastern Securities Company Limited 
F. J. Brennan & Company Limited 


Bell, Gouinlock & Company Limited 
McLeod, Young, Weir & Company Limited 
Mills, Spence & Co., Limited 

Cochran, Murray & Co., Limited 
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mb The Editorial Page 
Separate This Tax Field 


te eee ers 


Oe PR Ere eee 


Four major municipal organizations have 
asked the Ontario Government to appoint a 
commission or committee to end the existing 
confusion in municipal-provincial taxation and 
responsibility for social services. Temporary 
minor financial adjustments are not what is 
‘wanted, the brief of the municipal organizations 
argues, but rather an enduring arrangement 
that will place the municipalities in a position 
to perform their proper civic functions in good 
times and in bad. ” 

That proposal should get attention, not only 
in Ontario but in every other province where 
a similar situation exists. We are not going to 


get taxation put on a business basis until the 


various fields of revenue and expenditure of 
the three levels of government are definitely 
segregated. Up to now it has largely been a case 
of which grabs first. 

If the three governments, municipal, provin- 
cial and federal, could come to some definite 
agreement over the fields they would occupy, 
then at least when one decided to drop a tax, 
the taxpayer would get that benefit. At present 
he has no such assurance. 

Well before Ottawa decided to end its special 
war levy on gasoline and amusements, the prov- 


Our Stake in U. S. Vote 


Whoever the people south of the border put 
in the White House at Washington next week 
is their business, not ours. In the past Canada 
has found good friends in both the Republican 
and the Democrat party. Taft, Wilson and the 
two Roosevelts were all highly regarded by Cana- 
dians. They and other U. S. presidents would 


have received just as rousing a reception in , 


Montreal, Toronto and Vancouver, as in their 
own U. S. cities. 

If a new administration comes into power 
after Tuesday, Canadians as well as Americans 
will expect to see considerable changes follow 
at Washington. That would be inevitable in any 
political. switch after 16 years. But Canadians 
will hope that there is no change except for -the 
better in those policies which have done so 
much to build up better and closer relations 
between this country and the United States in 
recent years. Of these the following have been 
outstanding: 

1, Substantial reduction in U. S. tariffs 
and other trade restrictions. 

2. Movement toward closer common de- 
fense. 

3. Mutual aid in European recovery. 

Continuance and strengthening of these pol- 
icies is very much in the interest of Canada. 
It is also in the interest of the United States 
and the whole democratic world. Working to- 
gether as friendly but politically independent 
partners, Canada and the U. S. can so co- 


ordinate their common industry arid defense as’ 


to make. this continent impregnable and at 
the same time provide the greatest possible 
assistance in recovery and defense to the rest 
of the peace-seeking world. 


Sincerity Still Counts 

The Prime Minister of Canada’s most indus- 
‘tvialized province isia blunt and plain-spoken 
farmer, Unanimously chosen by the party in 
power to succeed George A. Drew, Ontario's 
Premier Kennedy is just about as far as it is 
possible to be from the popular conception of 
a successful politician. 

Tom Kennedy is not an orator. He is not 
a promiser, He'll never win a prize as a dresser. 
But with one short break he has been sitting 
‘im the Ontario Legislature for 29 years, and 
he comes from a riding that with any other 
candidate any one of the three major political 
parties might hope to win. 

It is a rare occasion indeed when a Kennedy 
speech exceeds ten minutes, and most of them 
are still shorter. But what this man says is all 
sense and before and after he talks he is will- 
ing to listen. Perhaps he has a few more friends 
among Conservatives than Liberals, but not 
many, and members of any political party will 
always find Tom Kennedy willing to listen 
and be open to honest conviction. 

; Seventy-one-year old Kennedy’s great asset 
is his unquestioned sincerity and he comes 
from a section of Ontario where that old- 
fashioned virtue still counts and is appreciated. 

There is nothing fundamentally wrong with 
democracy in this country when a man like 
Tom Kennedy is able to rise to the top. 


is 


More Than 10 Die Every Day 


To the motor car goes the dubious distinction 
of being the major violent killer on this conti- 
nent. Last year 4,129 people, or more than ‘10 a 
day, lost their lives on the highways of Canada. 
In comparison the murderer is a puny enemy. 


His victims got far more mention in the daily 


papers but there were almost 4,000 fewer of 
them. 
Only by exercising everlasting caution can 
we hope to curb these mounting losses in traffic 
killed and maimed. The authorities must be more 
careful in issuing permits to reck'css and ineffi- 
cient drivers, in eliminating hills, curves and 
other proven danger spots along our streets and 
highways. Above all, the average motorist must 
be made to realize that every time he gets behind 
the wheel, he is operating a machine, which, 
through a little carelessness on his part, can be- 
come as quick and as deadly as a machine gun. 


Not-So-Quaint Cleric 


With the “Red Dean” of Canterbury due to 
arrive in Canada in a few days for speaking 
engagements in Toronto, Ottawa and Winnipeg, 
it is well to bear in mind a few facts about this 
not-so-quaint cleric. 

The London Recorder recently headlined a 
story about him thus: “A Dangerous Man in 
Clerical Garb.” 

Said the paper: 

“The United States did a very wise thing 
when they refused to let into their country 
the Very Rev. Dr. Hewlett Johnson, not to 
be confused with the Archbishop of Canter- 
bury, who is the leader of the Church of Eng- 

“Dr. Johnson was appoirited dean in 1931 
oP peter MacDonald, the much discredited 

Socialist prime minister of Britain. He 

was, or became, a more advanced Socialist 
than his patron. 

“He is a close friend of the British Com- 
Munists, and is on the editorial board of the 
Daily Worker, the Comniunist newspaper. 

“He does not by any. means spend all his 
time-in his task as ‘a man of God in Canter- 


. granted a visarbeca 


incial authorities had passed the necessary 
legislation to cut themselves in. That sort of 
thing, of course, gives absolutely no relief to 
the sole source of all government revenue, the 
taxpayer, 


It is true that when the former federal gaso- 
line and amusement taxes were gobbled up by 
the provincial governments there was some pro- 
vision for a handout to the municipalities. But 
self-respecting municipalities, like self-respect- 
ing citizens, naturally have little liking for that 
sort of thing. Where at all possible they prefer 
to do their own collecting. And in that way, too, 
the taxpayer is more assured of sounder and 
more democratic government. As Reeve Ann 
Shipley of Teck Township rightly points out, 
“the trend“toward grants-in-aid is undermining 
democracy.” 


When one party collects for another to spend 
there is grave danger that responsibility will 
be dodged somewhere and there is too little 
incentive to economize. A clear-cut separation 
of municipal and provincial tax fields would 
be a step in the right direction. Perhaps when 
that job is completed a fresh effort can.be made 
to untangle provicial-federal jurisdictions. 


bury. Even if the United States will not re- 
ceive him, he still travels. 

“This is the man to our mind who not only 
should not be allowed in the United States, 
but should not be allowed to misuse the free- 
dom given him in Britain. 

“Russia depends on a fifth column and the 
Red Dean, wittingly or unwittingly, proves 
himself to be part of it. 

“It may be that the Dean is not sincere. 
He believes in Socialism but he seeks to aug- 
ment his $8,000 a year salary (received how- 
ever often he is away from Canterbury) by 
running a cafe. 

“And although he praises Russia where 
everyone is subject on pain of death to the 
Government’s orders, he broke the British 
Government building regulations and was 
brought into court. 

“It may be lack of sincerity or it may be 
cynicism typical of the Russians. 

“Whatever motivates this tall, smiling mis- 
chievous man, his actions and influence are 
dangerous, On these he should be judged.” 


The Archbishop of Canterbury the other day 
found it necessary to issue a warning, similar 
to one given out by his predecessor in 1937, 
that he was neither responsible for what the 
dean may say or do, nor had the power to con- 
trol his statements or actions, beyond the con- 
nee of the cathedral body of which he is the 

ead. 

“Outside those limits,” said the archbishop, 
“he speaks and acts only for himself.” 
ee dean was barred from the U. S. because 

is tour, was to be gponsored by the American- 
Soviet Council 6f Friendship. He has: now been 
‘his tour is to be spon- 
sored by*“a group of 100 American citizens.” 

He comes to Canada under auspices of the 
newly formed Toronto Peace Council, generally 
ee to be a Communist-front organiza- 

on. 

A majority of the members of the provisional 
committee of this counti) are’known Communists; 
the others are rated as sympathizers. 


A Story Well Told 


The recent “open houses” held by Atlas 
Steels of Welland and Stelco in Hamilton, also 
Algoma’s affair in the spring, are an ercour- 
aging sign that large corporations in the steel 
industry realize the need for good public rela- 
tions ‘close to home, 

Many organizations have suceessfuly  pro- 
moted the goodwill of the pyblie at large but 
have overlooked the fact that being held in 
high regard by employees, their families, the 
people of the community is as valuable, if not 
more so, than a national reputation. 

With reasonable effort and thoughtful plan- 
ning, the business which deserves the public’s 


. interest and consjderation can win it. 


Stelco proved that the people in its community 


are interested in seeing what makes the wheels 


go ’round; 26,000 visitors went through its Ham- 
ilton works in three days. The same with Atlas 
—a total of 12,000 in three days. 

Each visitor saw industry at work, saw that 
the steel needed for so many “things that shape 
our daily lives comes from the work of men 
and machines, that production comes from man’s 


‘work, not from socialistic sleight of hand, 


The story of Canada’s industry is a fascinating 
one; and people are eager to hear it, to see it 


‘with their own eyes. 


The job the steel industry is doing in telling 


this story is one other industries could well use 
as a pattern. ‘°° Phe sa 


» 


; It’s About Time | 


There are signs,-few but unmistakable, that 
hotels are beginning to like people again. This 


- May develop to the point where they may even 


be anxious to have guests stay with them for as 
long as they like; where a reservation will mean 
that a room is ready when the guest arrives. The 
day may even come again when a tourist can get 
a room right off the bat. 

An. American chain has enlisted for all its 
hotels a staff of “service aides,” smartly uni- 
eee young women of the airplane hostess 
ype. 

Their job is to welcome motoring tourists and 
make them feel wanted. They see that the lug- 
gage is carried in, the car is stored, the family is 
registered and quickly installed in their room 
without first having to set up housekeeping in 
the lobby for an hour or so or roam the streets 
until their quarters are ready. They take the 
headache and the backache out of getting lodged 
in a hotel, a one-time simple procedure now re- 
quiring great stamina and much patience. 

Such an enterprising beginning can easily be 
the first step in breaking up the gantlet a motor- 
ing traveler must run to get from his car to a 
hotel room: the outstretched hands of the car 
door opener, the belihop who carries your bags 
a few paces to the end of the registration lineup 
and leaves you on your own, his partner who 
waits at the desk to check your bag when you 
learn your room won’t be ready for three hours, 
and the hop who finally takes you to your room 
with a “boy-are-you-lucky” air. 

Hail to the “service aide,” symbol of hope to 
thé weary traveler. ‘ He's not only weary of wait- 
ing. He’s more than fed up with the cost of the 
elaborate machinery hotels have built up — or 
tolerate— to extract tips from him. 


Napier Moore’ 


Serateh Pad 


IT WAS WARREN HASTINGS of 
the Canadian Automobile Association 
who related to us the odd experience 
of W. E, Umstattd. Mr. Umstattd, 
president of the Timken Roller Bear- 
ing Co., Canton, Ohio, was flying 
down to Rio. At Belem, Brazil, the 
plane landed and the passengers got 
out to stretch their legs. At the air- 
port there was waiting a reception 
committee to greet one of them. 


Suddenly, the obvious head of the 
committee, an immaculately attired 
dignitary, darted from the doings, 
made a beeline for Mr, Umstattd, en- 
thusiastically embraced him and let 
forth a torrent of French in which 
the name de Gaulle occurred fre- 
quently. Nonplussed, Mr. Umstattd 
tried to indicate that there must be 
some mistake. His greeter immediate- 
ly switched to Spanish. Then he tried 
Portuguese. Mr. Umstattd, by this 
time rather dazed, managed to convey 
his regrets that he comprehended 
neither of these languages. Beaming, 
the stranger burst into very good Eng- 
lish. He made quite a speech. He said 
it was an honor and a privilege to 
welcome one who had been associated 
with that great Frenchman, General 
de Gaulle, whose virtues he extolled 
at sohe length. 


Finally, Mr, Umstattd shook hands 
warmly and, completely mystified, re- 
turned to the plane. It was well on its 
way when his eye caught the explan- 
ation on his coat lapel. It was a button 
he had bought in Miami from a girl 
tagging for the American Antituber- 
culosis Association. The symbol, of 
course, was the double armed cross— 
very much like the Cros of Lorraine. 


* * * 


LESTER M. KEACHIE, K.C., was 
showing-us a book he was reading 
with enjoyment—the memoirs of an 
English country town lawyer. This 
led to a discussion of other English 
lawyers, and to this story. In Toronto, 
Mr. Keachie was entertaining a very 
distinguished London barrister who 
was paying his first visit to this coun- 
try. To show him something distinc- 
tively Canadian, the host took him to 
Maple Leaf Gardens to see a hockey 
match. The game was between the 
Maple Leafs and, if we remember it 
correctly, the Chicago Black Hawks, 
and at times it was pretty furious. 

Throughout the first period the 
British K.C., while obviously. interest- 
ed, retained his dignity. In the second. 
period there was a melee, én the 
course of which one of the Leafs was 
whacked on the noggin by a Black 
Hawk stick. The offending player was 
waved to the penalty box, behind 
which Keachie and his guest were 
sitting. As he skated off the ice, the 
crowd, with unrestrained candor, 
shrieked horrifying imprecations, It 
was then that British calm was shat- 
tered. The luminary.of the Bar rose 
to his feet. Trembling with rage, he 
leaned over, wagging a reproving 
finger at Chicago’s bad boy, and in a 
stern voice said, “Enough of that, 


please.” 
* o * 


IN THE OLD DAYS a lot of land- 
owners in the State of Maryland were 
hearty drinkers and inveterate gam- 
blers. So that the home farm might 
not, in a moment of exuberance, be 
gambled away, it was the practice 
to have it always in the wife’s name. 
She, in turn, would will it to the 
daughters, There are in Maryland to- 
day farms which for 150 years have 
been owned only by women. 

Just such a farm was recently be- 
queathed by an aunt to the wife of 
Dent, Smith, of Toronto’s Terminal 
Warehouse. We learned all this from 
Mr. Smith quite accidentally. What he 
really was telling us about was the 
funeral of the aunt, which Mrs. Smith 
and he recently attended, Quite a 
character, the old lady had left most 
positive instructions as to the late 
rites. She was buried within 300 
yards of the house in which she was 
born. 84 years ago. There was no 
hearse. The coffin was borne on a 
farm cart festooned with pine boughs 
and drawn by one black and one 
white mule, driven by an elderly 
Negro handyman. And, by instruc- 
tion, only wild flowers from the woods 
were among the tributes—‘“no florist 
flowers.” 

Incidentally, the farm of which Mrs, 
Smith is now part owner has a most 
unusual asset—an oyster bed, The 
property runs down to the shore of 
Chesapeake Bay. 


* * * 


REGARDING the smallest incor- 
porated railway in Canada, concern- 
ing which we enquired last week, 
several readers have phoned to say 
that it must be the Huntsvill and Lake 
of Bays line which joing Peninsula 
Lake and Lake of Bays, Ontario. A 
mile and a quarter long, carrying pas- 
sengers and freight, it recently 
switched to Diesel engines, 

Incidentally, if you were asked how 
many railways there are in Canada, 


* what would be your offhand answer? 


We got a surprise when we looked 
at the list in the Canadian Almanac. 
There are 42. Ten of them incorpor- 
ate 64 old systems which once oper- 
ated as separate entities. 


Stop Me If — 


At a party one day a violinist was 
introduced to a prize fighter. 

“IT see we're in the same business,” 
said the musician. “We both earn our 
livings with our hands.” 

The fighter eyed the violinist with 
admiration. 

“Say, you must be pretty good,” he 
said. “There isn't a mark on you.” 

oe * * 

At the headquarters of the Yugoslav 
secret police they were questioning a 
newly arrested citizen. “What is your 
attitude toward the people's regime?” 

“The same as toward my wife.” 

“What do you mean?” 

“Before marriage I loved her; now 
I’m afraid of her.” : 


Cartoon by Grassick. 


WHAT KIND OF NEIGHBORS WILL THEY MAKE? 


Post Scripts 


Death on Weeds 


Henry &. Wood is death on weeds, 
and he’s looking for the $200 million 
answer. He hopes that answer may 
come from the second annual weed 

control  cdnfer- 
ence of the west- 
ern section of the 

. National Weed 
. Committee just 
+ held in Winni- 
mi peg. 
“3 Besides being 
chairman of the 

- National Weed 
Committee, Wood 

is editor of agri- 


for 
Gov- 
# ernment, looks 
after agricultural 
statistics for that 
province, and is chairman of its weed 
commission. , 


The National Weed Committee of 
Canada was set up as a branch of the 
Federal Department of Agriculture in 
1941; before that the work of weed 
control was largely a problem of the 
Research Council of Canada. 


Experts maintain that it may 
save Canadian farmers much of the 
$200 millions a year they have been 
losing because of crop deterioration 
from weeds. In Western Canada alone 
the annual losses from weeds have 
been estimated at $175 millions. 


Reperts to be given at the forth- 
coming Winnipeg conference on the 
biggest program of chemical weed 
killing ever tried in grain-growing 
countries. They may contain the final 
answer to weed control—the $200 
million answer. 


The chemical is 2, 4-D. At start of 
the sowing season last spring tenta- 
tive plans were made to use it on 
three million acres of western crop. 
This objective may not have been 
reached but with co-operation of fed- 
eral and provincial departments of 
agriculture and universities it has 
been applied to well over two million 
acres. 


For Wood 2, 4-D is a dream come 
true. Born in 1891 on a farm near 
Baldur, Man., he used to see a lot of 
weeds, When he had to spray Paris 
green on the home farm potato patch 
he used to think there should be a 
way of spraying the fields to get rid 
of weeds. One of his troubles was that 
he had no idea what could be used to 
kill weeds and not crops. Neither did 
he have any idea how a farmer and 
his help could carry a sprinkling can 
around an 80-acre wheat field even if 
he had the ingredients to exterminate 
the weeds. 


MR. WOOD 


These problems kept on worrying 
him when he was a student at the 
University of Manitoba. He often 
used to ask his instructors how weeds 
might be killed but beyond a few 
primitive and impractical methods no 
one knew. 


Wood graduated in agriculture in 
1918 and started work for the Mani- 
toba Government as director of boys’ 
and girls’ work in the extension serv- 
vice branch of the Department of 
Agriculture. He became assistant di- 
rector of extension service in 1923. 
Soon he became associated again with 
the weed problem as secretary of the 
Manitoba Weed Commission. 


He perhaps knows every useless, 
ugly and harmful plant in Manitoba 
which persists in growing where it 
is not wanted, which can thrive under 
adverse conditions. 


Wood who also is an ardent con- 
servationist thought that if. this kind 
of thing went on, weed losses on the 
prairies would soon be doubled. A 
casual remark that one of the war's 
top secrets, a new powerful chemical, 
might be employed as an agency for 
weed killing, put him on the scent. 
Not pretending to be a chemist, he 
consulted with chemists and crop spe- 
cialists who knew more about it than 
he did. The more he enquired the 
more certain he was that chemistry 


had the key that might revolutionize 
the agricultural industry. 

Three ‘ years experimental work 
have established that spraying with 
2, 4-D is likely to be a permanent 
farm practice in the West. It has 
proved sure-fire destruction of such 
prevalent weeds as wild mustard and 
Frenchweed. While some crops may 
be as susceptible to it as are weeds, 
the three big cereal crops—wheat, 
oats, barley—are wholly resistant to 
its killing qualities. 

Mechanical equipment, easy to move 
and capable of covering large areas 
in quick time, has been developed for 
its application. Both problems Wood 
used to worry about seem to have 
been solved and his dreams of 35 


years ago have come true, 
* « + 


Guide and Educator 


If you met him in summer in the 
Temagami bush with a pack on his 
back and portaging a canoe on his 
shoulders, you might mistake him for 
a guide, and you 
wouldn't be far 
wrong, For John 
George Althouse 
is as expert at 
leading people 
through the 
woods of north- 
ern Ontario as he 
is at leading 
young minds 
through the 
woods of learn- 
ing. 

His outstand- 
ing abilities as 
teacher and ad- 
ministrator were 
recognized again , 
recently when his educational col- 
leagues across the Dominion elected 
him president of the Canadian Educa- 
tion Association. 

The CEA is a semiofficial interpro- 
vincial organization of education de- 
partment officials, urban school super- 
intendents and board members. 

As chief director of education for 
Ontario, Dr. Althouse is senior official 
in the provincial department and chief 
adviser and consultant to the minis- 
ter of education, 

Althouse was born in 1889 in Ailsa 
Craig, Ont., went to public and high 
school in London, graduated from 
University of Toronto in 1912, took 


DR. ALTHOUSE 


his M. A. two years later, and his . 


D.Paed. in 1929. 

His career has been devoted entirely * 
to public education. He taught clas- 
sics in the Strathroy and Galt colle- 
giate institutes, was principal of Osha- 
wa High School, then in 1923 was 
appointed headmaster of University 
of Toronto Schools, Ten years later 
he was made dean of Ontario College 
of Education. He became Ontario's 
chief education director in 1944. 

University of Western Ontario con- 
ferred an honorary LL.D. on him in 
1942, and he received the same degree 
from. Queen’s in 1944. 

Althouse was secretary-treasurer of 
the Canada and Newfoundland Educa- 
tion Association (now Canadian Edu- 
cation Association) from 1938 to 1944, 
and was secretary of the CNEA sur- 
vey committee which prepared the 
widely discussed report on urgent 
education needs in Canada. 

He was spokesman for Canada at 
the World Conference of the New 
Education fellowship in 1940, and 
has contributed many articles on 
Canadian education to the Interna- 
tional Yearbook of Education, the 
Encyclopedia of Education, and va- 
rious professional journals. 

His wife is the former Mayme C. 
Gill of Toronto, prominent in Red 
Cross and other women’s organiza- 
tions, They have a daughter, now an 
undergraduate at University of To- 
ronto. 

Althouse earned a good part of his 
early university expenses building 
summer cottages. He has one of his 
own on an island in Lake Temagami, 
does his own painting, roof mending 
and boat repairs. An athleté in his 
early days, he can still portage a 
canoe like a trained guide, and can 
locate and outguess most species of 
Ontario fish, 


What Others 
Are Saying 


Editorial of the Week 


Transparently False 
Farm and Ranch Review (Calgary) 

Our production of food is so great that if 
urban workers ate a loaf of bread @nd two 
of steak at each meal they could not 
consume it all, Three out of every four 
of wheat grown in western Canada must 
abroad. It must be sold at prices which 
tomers can afford to pay. 

If they (Eastern farmers) choose to 
Socialist theory that some nice, neat, 
system of marketing can be devised 
sumers-producers boards, which will set 
that are both fair and satisfactory to both 
that is their concern. But when western 
flirt with this nostrum they are flirting 
disaster, 

We are in the business of growing 
export. Double or treble the wages of 
way workers, the factory workers and 
clerks and it will not increase the income 
single western wheat farmer by a single dollar, 
But it will increase his costs to such an extent thas 
he will be driven bankrupt by even $3 wheat. 


Other People’s Views 


THE ANNOUNCEMENT of butter imports wil? 
not lessen the strength of the demand for an end 
of the margarine ban, thinks the Montreal Gazette. 
“The prospect is one of continued shortages, if . 
the price is kept down, or butter out of the reach 
of many consumers if it is not. Temporary ex- 
pedients, welcome as they are, do not correct the 
fundamental situation.” 


THERE’S A LITTLE of the “let them eat - 
cake” idea in the Government’s plan to buy ex~- 
pensive Danish butter, thinks the Montreal Star, 
when cheap margarine could have been bought 
just as easily. “And why do we have to go through 
all this costly manoeuvre? Because the Govern- 
ment refuses to lift the prohibition on the importa- 
tion, manufacture and sale of margarine. Let this 
be remembered, and, when Parliament meets this 
year, the action refused last year might be taken.” 


THE FEDERAL GOVERNMENT must realize 
its responsibility for the establishment of a trans- 
Canada all-weather highway, insists the Vaneouver 
News Herafd. “Every day construction of the 
crosscountry road link is delayed, Canada is losing 
heavily both financially and in prestige in the 
tourist business — without considering the handi- 
cap to domestic traffic. The project is tremendous 
and: expensive, but ‘it shouldn’t be too big for 
Canada,” 


THERE WILL ALWAYS be a haven in this 
country, Canadians hope, for the victims of perse- 
cutions and totalitarian ruthlessness who manage 
to reach our shores, comments the Halifax Herald. 
“But Canadians want no part of ‘collaboration,’ its 
devotees or its works. Vichy is not a particularly 
pleasant memory . , . and it should not be dif- 
ficult in cases such as these to get the particulars 
from France through official channels, Then the. 
Canadian authorities would be able to deal with 
the cases firmly, fairly and in accordance with 
the facts.” 


COMMONPLACE AND VULGAR, even more 
so than the detestable “Newfie,” is what the St. 
John’s (Nfld.) News thinks of the abbreviation 
“Newland.” “At first this land that Cabot found 
was recorded as simply the ‘New Isle’ while all 
the lands that 15th century explorers had blund- 
ered upon after crossing the western ocean were, 
given the generic title of the new-found-lands.. 
Ultimately that title came to be identified only: 
with our island and it will not be easily parted 
with after 450 years merely to please the con-’ 
venience of headline writers in Toronto.” 


THERE IS FAR TOO MUCH negative talk 
these days about democracy, believes the Winni-. 
peg Free Press. “People are anxious to defend 
democracy against the challenge of dictatorship, 
and in their zeal, some well-meaning people even 
demand that Communism be outlawed — as if 
a subversive idea can be put under lock and key. 
Of course our freedom must be protected against 
its enemies. But the strongest protection is to serve 
democracy positively and affirmatively, and to te- 
gard selfgovernment as the highest form of citizen- 
ship in which all who believe in freedom must 
bear a part.” 
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Other People’s 


Problems Are 


What They Want to Solve 


Donald Elliott Smith and Brian 
Doherty are two young Can- 
adians with fresh ideas about 
helping solve . other people’s 
problems. 

Doherty’s idea is to offer en- 
tertainment which, among other 
things, may be the answer to 
the prayers of local clubs, Ki- 
wanis, Rotary, and so on, seeking 
a new way of raising money. 

Smith's idea is that business 
has many jobs to do which it 
can’t do well itself; which can 
only be well done by an outsider. 


First, the Doherty project. It 
is the New World Theatre Com- 
pany, a professional, all-Can- 
adian repertory company. Last 
week it started a long list of 
engagements at Ottawa; is al- 
teady booked for Cornwall, 
Kingston, Peterborough, Belle- 
ville, Hamilton, St. Catharines, 
Simcoe, Brantford, London and 
Kitchener. 


The show travels complete 
from actors to lights in cars and 


vast money-maker for the great 
P. T. Barnum, The Doherty ver- 
sion is a burlesqued hurly-burly 
of comedy and Gay Nineties 
musical numbers. 


As. a fund-raiser for local 
charitable organizations, the 
Doherty theatre has proven to 
be a fast puller. 

The D. E. Smith project (with 
Doherty as partner) goes under 
the name Liaison, and offers to 
undertake special contact as- 
signments on peisonnel, sales, 
government, etc. 

Educated at Upper Canada, 
Smith was a newsman on The 
Financial Post, went to Europe 
where he had a varied business 
experience. Prior to the war, he 
was.a “special contact” man get- 
ting air-conditioning into swank 
hotels of the Riviera, Amster- 
dam, Brussels, Paris and London. 

During the war, he was in the 
Air Force, later became Assis- 
tant Director of Overseas Opera- 
tions for War Assets Corp. 

In his new business, Smith is 


—Ashley & Crippen photo. 


FRANK W. HUTCHESON 


president of Muskoka Wood 

Products Ltd., Huntsville, has 
| been elected President of the 
National . Hardwood Lumber 
Manufacturers Association of 
the United States — the first 
Canadian to hold that post. 


Account Appointments, Plans 


ADVERTISING And News of Personnel in the 


Association of Canadian Ad-} 


vertisers has chosen George S. 
Bertram as its president for the 
coming year. He is advertising 
manager of the Swift Canadian 
Co., Toronto. 

A new post created at ACA’s 
34th annual convention in To- 
ronto this week is that of execu- 
tive vice-president. It is held by 
Lee Trenholm, Provincial Paper 
Co., Toronto, 

Vice-presidents are J. W. Law- 
rence, The Borden Co., Toronto; 
J. G, Hagey, the B. F. Goodrich 
Rubber Co. of Canada Ltd., To- 
ronto; H. T. Venning, Shirriff's 
Ltd., Toronto; and A. Usher, RCA 
Victor Co., Montreal. 

Treasurer is C. H, Willis, Ap- 
pleford Paper Products Ltd., 
Hamilton; secretary, John A, M. 


Canadian Advertising World 


dealers, and in farm publications. 
“Profitable Feeding,”  48-page 
book previously used, has been 
revised and re-issued to dealers 
for free distribution. “Profitable 
Farming,” a new service bulletin 
prepared by Fisher’s agricultural 
department and containing mar- 
ket tips and timely information 
on feeding and farm manage- 
ment, has been distributed under 
Purina dealer imprints to farm- 
ers throughout Ontario and East- 
ern Canada since early fall. At 
the third issue, circulation is 
| double that expected at the close 
lof a full year’s publication. 
* ” . 

Walsh Advertising Co. has ap- 
pointed Richard T. Hawkins to 
its Windsor office as account ex- 
ecutive. For past two years he’s 





from coast to coast will carry ser- 
ies of 525-line ads featuring eco- | 
nomical and seasonal recipes 
(e.g. pumpkin pie for Hallowe'en, 
a Christmas cake, a new cookie | 
recipe’ which gives housewife 
| three types of cookies from one 
recipe, new apple dessert), de- 
veloped 
Mrs. Kathleen Watson, Purity 
kitchen consultant. Supplemen- 
tary media consist of wide show- 
ing of car cards, with posters and 
painted bulletins in Western Can- 
ada. New campaign for Purity 
Oats will appear alternate weeks 
in same heavy newspaper list, 
stressing economical] nutrition. 
This will serve same objective of | 
| localized service to dealers, Cam- | 
|paigns for Pioneer Feeds and | 
| Hovis Flour Divisions will be an- 
nounced shortly. 


@ | 
| Rutland, Gilchrist and Clem | 
| Ltd. (Toronto) appointed to dir- | 


ject advertising in Canada for the | 


} 
| 
' 


; i tem of photo-finish- 
Galilee; and general manager, been advertising manager for the | Opaenem aye . . 


| Athol McQuarrie, The last two 
|are of the ACA’s headquarters 
staff. 

H. J. G. Jackson, Chrysler 


a big truck. Currently it is play-|harnessing his experience, his 
ing “The Drunkard,” originally | wide contacts in many countries 
written in 1843 as an attack onjand his knowledge of foreign 
the evils of drink. It became a | languages. 


Corp. of Canada Ltd., Windsor, 

immediate past president, auto- 

matically becomes a director. 
Newly-elected directors are G. 


| 


Gulf Pulp May | 


Our September Exports 
To U. 8. Set New High 


(Continued from page 1) 
(The September shipments are 
estimated at between $20 and 
$30 million.) 

(2) An upsurge in exports of 
manufactured items, stimulated 
by pressure from the Canadian 
dollar conservation restrictions. 

(3) Continued heavy = ship- 
ments of Canadian base metals, 
lumbers, newsprint, pulp and 
paper items. 


protectionist than our own. Many 
fields in the United States are 
closed against potential Canadian 
competition whereas, even in 
fields where Canadian tariffs are 
in some degree protective the 
effect of United States competi- 
tion is generally evident. 
Limitations in Bargaining 
“Under these circumstances, the 
method of bargaining tariff con- 


Divert Output 
To Newsprint 


MONTREAL (Staff) — Reports 
that Gulf Pulp and Paper plans 
to spend $1 million on new plant 
machinery was followed closely 
last week by a statement from 
Premier Maurice Duplessis that 
his Government would not permit 
any increase in the production of 
pulp and paper mills in the Prov- 
ince. Mr. Duplessis singled out 
the bankrupt Quebec Pulp & 
Paper Mills Co. at Chicoutimi as 


Walter Brown, Bristol-Myers Co. | 


| Canadian division of the Glidden 
Co., and, prior to that, was asso- 
ciated with advertising and sales 


nish division, Canadian Indus- 
tries Ltd., for 17 years. 


2 « * 


O'Brien Advertising Ltd. (Van- 





couver) is now distributing the! 


promotion for the paint and var- | 


of Canada, Montreal; R. R. McIn- 
tosh, General Foods Ltd., To 
ronto; and R. E. Sewell, Coca-| trend ” 
Cola Ltd., Toronto. Re-elected | : 
directors are Robert E. Day, Bul-| 
ova Watch Co., Toronto; E. T. 
Gater, Sterling Products Ltd., | 
| Windsor; H. T. Markey, Domin-| poring, agriculture, mining, man- 
| ton Textile Co., Montreal; John | stacturing, fisheries, construc- 
C, Pitt, Canadian Fairbanks- | tion, hydro-electric power, and 
Morse Co., Montreal; M. M. Sca- | finance 

neckenburger, The House of | 7 

Seagram, Montreal; 


“|cation, “The British Columbia 
Well-charted, it tells in 


graphic form what has been hap- 


population, retail buying power, 


and R. C.) ee 
\Scrivener, The Bell Telephone 
|Co. of Can., Montreal. 

* “ * 


real) releases national advertis- 
ing campaign for Wolsey Ltd. of 
England. Full-page color ads, 


Two firms are working on pro- featuring Wolsey Duo-Shrunk 


| motion for the United Emergency 


| 1948 edition of its annual publi- | 


| pening to the western province’s | 


employment and payrolls, lum- | 


| Stevenson & Scott Ltd. (Mont- | 


jing for which Charles Abel, To-| 


| ronto, 


Canada. 


has exclusive rights in 

Plans for national cam- 
paign are pending the installa- 
tion of the necessary equipment | 
‘in the Abel studios. 


ronto) has begun Butler Stamp- | 
ings & Machine Screws Ltd.'s 


on the Butler Blow Torch, in} 
‘selected automotive and hard- | 
ware trade publications. Attach- | 
ed to handle of each torch will | 
be a booklet directed toward | 

| 





|*home mechanic” and outlining 
|uses, maintenance, and care of 
\the blow torch. This color dis- 
| play piece aims to dispel the lay- 
— distrust of the tool. 

a o a 


} 
' 


| Household Finance Corp. of | 
|Canada has purchased “Reflec- 
| tions,” a series of 104 15-minute | 


in co-operation with 


McKim Advertising Ltd. (To-! } 


1948-49 campaign with a series } 
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“They Say... 


That the Third Series Canada Savings Loan 
is a “must” with every bond investor who 
knows his values. 

Here’s why . . . interest at 234% from the 
Dominion of Canada... your money back 
in 10 years . . . or sooner if you want it and 
when you want it ... noinvestment risk . .s 
no market risk. 


Any Ames office or representative will 
tell you the story and help you buy. 


A. E. Ames & Co. 


Limited 


TORONTO MONTREAL WINNIPES 


NEW YORK 


VANCOUVER 
LONDON, ENG3 


VicToRia 


AGENCIES WANTED 


Winnipeg area requires few additional lines prefer- 
ably selling Building, Hardware, and Departmental 
Stores. Young aggressive Sales force well managed. 


BOX 179, THE FINANCIAL POST, TORONTO 


radio programs produced by the | 
cession against tariff concession 
with the United States has 
definite limitations in solving the 


Canadian problem. In fact, if 


, j : % a 
a possible exception to this policy.|Fund for Britain. Advertising | Mem’s Socks, will run in Mac-! program division of All-Canada 


: : ; on ’s Magazine and The Star | Radio Facilities Ltd d featur- 
It had préviously been reported| counsel is McKim Advertising| woot). * mead, | eee F ACHEES SAG. SHG SCAKUE 
that Gulf Pulp was planning to|Ltd., and public relations coun- | Weekly, with smaller black-and- | 


WANTED BY 


Some “firsts” in exports 
Reference to the remarkable 


| ing an all-Canadian cast. of per- 
flow of trade in Canadian manu- 


factured items was made last 


week in a speech by M. W. Mac- 
Kenzie, Deputy Minister of Trade 
and Commerce. Speaking to the 
Canadian Exporters Association at 
Toronto, Mr. MacKenzie listed a 
dozen items pieked at random 
from*the trade statistics where 
Canada for the first time is mak- 
ing sales in the United States. The 
list. included: jams, jellies and 
preserves, processed fish, leather, 
canned meats, woolen outer 
garments and sundry clothing, 
domestic washing machines, type- 
writers, plated silverware, air- 
craft parts. 
Warning to United States 
Subsequently, in a speech for 
' United States consumption, de- 
livered this week before the 
Boston Conference on Distribu- 
tion, Mr. MacKenzie gave warn- 


applied rigidly on a quid pro 
quo basis’ it would tend to per- 
petuate rather than eliminate the 
unbalance. The reaction in the 


install a newsprint machine at its 
Clarke City plant. At present this 
company manufactures ground- 
wood pulp and mechanical screen- 
ings. P. S. Collier, managing di- 


sel, Business and Economit Serv- | 
ice Ltd. Campaign dates are Nov. 


white insertions in other national 


| formers. The series will be broad- 


United States to what is implied) pector of Gulf Pulp, owned by 
in that statement will depend | Lord Camrose interests, stated 
very much on whether it is be-|that his company was now nego- 
lieved in this country that you 'tiating with the Government 


have at least as much to gain as 
Canada from the solution of the 
problem. 

“The problem can be stated 


very simply—it is that you sell | 


us twice as much as you buy from 
us; and that, apart from the 
emergency measures now in force, 
which are enabling trade to con- 
tinue, there are no markets to 
which we can look in the fore- 
seeable future that can provide 
us with cash with which to settle 
an adverse merchandise balance 
with yéu that last year amounted 


toward an adjustment of timber 
limits. 

The Duplessis statement is 
itaken to mean her@ that the 
province will not permit any ad- 
ditional drain on the forest re- 
|sources for the sake of increasing 
production. In the case of Gulf 
Pulp, however, it is pointed out 
that installation of a newsprint 
machine would not necessarily 
mean that a greater pulpwood 
supply would be required. The 
company in all likelihood would 


| j P p 
15 to Dec. 5, and preliminary ad- | ie ee 
vertising will commence imme-| ~°°© P@PEs: 
diately across Canada. Daily and | s et ; 
weekly newspapers will “eatae| McKim Advertising Ltd.'s cam- 
ads ranging from 1,500 to 300 | Paign” for Purity Flour Mills, 
lines on a frequent insertion |>reaking this month and run- 
basis. These will be supplement- | "!N& through spring 1949, is de- 
ed by full-page ads in a list of | Signed to do job for Purity deal- 
national magazines and farm/|€¢?S_0n their own home ground. 
‘journals, and large advertise-| Daily and 
ments in business, religious, la- 
bor, and week-end publications. 
Some 120 radio stations will carry 
one-minute spots and sponsored 
short programs. Street car cards 
ee be used in outside position 
in cities. Two motion picture 
trailers will be clipped to news- 
reels through Canada. Window 
‘cards, envelope stuffers, letter- 


* * * 





|dian stations on a twice-weekly 
schedule expected to begin in| 
November. In addition, “Reflec- | 
'tions” is being distributed in| 
| United States by NBC, where it | 
jhas been sold in more than 200 | 
markets. Producers claim pro- | 
| gram is “first major effort to | 
| take Canadian talent to market | 


weekly newspapers by the transcription method.” } 


AUTOMOTIVE MANUFACTURER 


Experienced business management or 
dealer operations — representative for 
Manitoba and Saskatchewan territory. 
Retail automotive accountants with 
extensive experience may apply. 


BOX 193, THE FINANCIAL POST, TORONTO 
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in your car’s performance..... 


luse its present groundwood pulp | head stickers will tie in. Broad- 


to over $1 billion. ? ‘production in newsprint manu-|sides and small folders will be 


ing to the United States that con-| “The foundation for a healthier 


*tinuation of this effort to bring 
-United States trade ac- 


“The Canadian 
has frequently stated its willing- 
share in international 
efforts to lower trade barriers 
that will build foreign commerce 
on a sound basis and, in turn, 
provide stability and strength to 
our internal economy. As Cana- 
dians we must admit that we too 
ilt up a tariff structure 
years that has some 
protective effect. We 
@ position to criticize 
iffs as if we had none 
It remains the fact, 
the basic difficulty 
in our trade is a United States 
tariff which is on the whole more 


yew ISSUE 


commerce between Canada and 
the United States—and for a com- 


merce that will expand rather | 


than contract—must rest upon 
conditions that will enable 
Canada’s exports to the United 
States to rise much more closely 
to the level of your exports to 
Canada.” . 

It is not clear as yet how 


greatly abnormal is the big bulge | 


in exports of cattle and beef to 
the United States as shown in the 
September figures. Certainly a 
figure of $20 to $30 millions can- 
not be expected to last. It un- 
doubtedly includes the embargo. 
The first trickle of export ship- 
ments came during August. Cana- 
dian trade returns in that month 
showed shipments totaling about 
$4 million, of which $2.4 million 
was cattle for slaughter and 
about $1 million was in fresh 
beef shipments. 


$2,250,000 


‘facture. It is understood ground- 

wood capacity of the company is 

around 150 tons a day. é 
Mr. Duplessis emphasized ‘the 


| stated that production of the mills 
had to be limited to the capacity 
of the forests. It is necessary, he 
said, to have a forest policy with 
the definite view that the forests 
of the province be made 
| permanent. 


ELDONA GOLD MINES three- 
machine drilling program, design- 
ed to outline the ore above and be- 
| low the 850-ft. and 1,000-ft. levels, 

is returning encouraging results, 
| Chamberlain Management Corp. 
| states. Holes on the 850-ft. level 
| are being directed to explore exten- 
| sions of the ore beyond the limits 
of the higher grade central sec- 
tion of the B ore body which show- 
ed a width of 135 ft. averaging 
$4.55 gold, 1.86 oz. silver and 4.67% 
zinc. 





LA SOCIETE COOPERATIVE FEDEREE DES AGRICULTEURS 
DE LA PROVINCE DE QUEBEC 


known under the name of 


QUEBEC FEDERATED COOPERATIVE 


(Incorporated under a special act of the Province of Quebec) 


First mortgage serial bonds 


To be dated; October Ist, 1948 


~ 930,000, 3% Bonds Maturing frois October 1st 1949 to October Ist 1953 incl., 
478,000., 344% Bonds Maturing from April ist 1954 to October Ist 1957 incl., 


1,242,000., 4%. Bonds Maturing from April 1st 1958 to October ist 1966 incl, 


TRUSTEE : SUN TRUST LIMITED 


Em the opinion ef Counsel, these bonds are a legal investment for Insurance Companies 
registered under the Canadian and British Insurance Companies Act, 1932, 
(Dominion) as amended, and under the Quebec Insurance Act. 


We offer these bonds if, as and when issued and accepted by us, subjec' to the approval of 
all legal matters by Messrs. Drouin, Drouin & Le Bel. 


PRICE: 100. and accrued interest 
Definitive bonds are expected to be ready for delivery about November 15, 1948 


A descriptive circular of this offering is available upon request 


CLEMENT, GUIMONT INC. 


S6 St. Peter Street, 


QUEBEC 


Tel.: 2-3958 


provincial forest policy when he!’ 


| widely distributed. Campaign 
slogan: “Give Britain Strength.” 


* * * 


Canadian Association of Ad- 
vertising Agencies has elected 

organ Eastman (McConnell, 
| Eastman & Co.) its president, 
succeeding T. L. Anderson (Cock- 
field, Brown & Co.) who has held 
that post for the past two years. 
Hector Fontaine (Canadian Ad- 
vertising Agency Ltd.) is vice- 
president, and Harry M. Tedman 
(J. J. Gibbons Ltd.) secretary- 
treasurer. 

Besides Mr. Anderson who re- 
mains on the board ex officio, 
directors for the coming year are. 
Howard Baker (Baker Advertis- 
ing Agency Ltd.); Mark Napier 
(J. Walter Thompson Co.): Rex 
Vickers (Vickers & Benson Ltd.); 
Russell C. Ronalds (Ronalds Ad- 
vertising Agency Ltd.); John A. 
MacLaren (MacLaren Advertis- 
ing Co.); Adam F. Smith (R. C, 
Smith & Son Ltd.) and W. Pal- 
me Hayhurst (F. H. Hayhurst 

0. 


Rutland, Gilchrist and Clem 
Ltd. (Toronto) appointed to dir- 
ect ‘foreign and domestic adver- 
tising of the Regent Equipment 
Manufacturing Co. Toronto, 
manufacturers of AC arc weld- 
ers, high frequency welding 
equipment, fast battery chargers, 
and motor tune-up test equip- 
ment for the garage trade and 
fleet operators. 

4 x * 
J. J. Gibbons Ltd. announces 
three appointments to its Toronto 
staff. Douglas S. Marshall, for- 
mer newscaster and radio pro- 
ducer, and Harold J. Cook, for- 
mer assistant advertising man- 
ager for Canadian Canners Ltd., 
become senior account execu- 
tives. A. Dillon Stubbings be- 
comes director of agency promo- 
tion. 

* . « 

McKim Advertising Ltd. (To- 
ronto) says Chr. Hansen’s Labor- 
| atory Inc’s 1948-49 campaign will 
include promotion for all three 
product divisions. The “Junket” 
Brand Foods Division will feat- 
ure Rennet Powder and Tablets, 
Sherbet Mix, Freezing Mix, and 
Danish Dessert in a coast-to-coast 
newspape: series, supplemented 
by Jewish publications, medical 
and grocery trade journals, and 
painted bulletins in Toronto and 
Montreal. Hansen’s Butter Color 
'division will advertise through 
trade papers to the creamery in- 
dustry. The Dandelion Butter 
Color division will use farm pap- 
ers. 

* & a 


The James Fisher Co.’s fall 


| and winter campaign for Ralston | 


| Purina Co, uses product ads and | 
The ads are|. 
| appearing in weekly papers, in | 
co-operation with local Purina’ 


' counter handouts. 


ok No other gasoline gives 


QUICKER STARTING 


%& No other gasoline gives 
HIGHER KNOCKLESS POWER 


t No other gasoline gives 
LONGER MILEAGE 


* No other gasoline gives 
FASTER ACCELERATION 


For best results, don’t dilute Sunoco Dynafuel with 
other gasoline. Wait until your tank is nearly 
empty—then put in 10 gallons of Dynafuel. 
Compare its action against the best gasoline you 


ever used. 


There is no other gasoline like Sunoco Dynafuel 





s. 
that there has been no-sncrease 
for over three years in the 
price of ... 


Warren K. Cook 


KENWOOD 


Overcoats 


... and that they are the 
finest overcoat a man can 
buy at... 


BIGWIN INN 
MUSKOEZA 
Oont.- 


SeeveveweweywNvewveiwie 


IMPORTANT 
FACTORS 


affecting the value of a specific investment are mar- 
ketability — yield — security of principal. Without 
knowledge of these factors, purchase of stocks 
becomes a matter of guesswork. 


The greater the accumulation of relevant infor- 
matior., the smaller the element of risk. 


Our services based on years of experience can be a 
very real factor in the reduction of speculative risk. 


STOCK DEPARTMENT 


Members of 
Montreal Stock Exchange Winnipeg Stock Exchange 
Montreal Curb Market Calgary Stock Exchange 
Private wire connections to all principal markets 


(ster. HAMMOND ¢ NANTON 


CANADA FROM COAST 
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Provineial 


British Columbia 


Launch Hospital Survey: A 
complete survey of the province’s 
hospital resources and needs, to 
facilitate the Government hospi- 
tal insurance program, was to 
start next week (conducted by 
J. A. Hamilton & Associates, of 
Minneapolis), Dr. J. M. Hershey, 
Hospital Insurance Commission- 
er, announced. 


After an inventory has been 
made of existing hospital serv- 
ices and facilities, the quantity 
and type of hospital require- 
ments needed will be assessed, 
taking into account health and 
population characteristics as well 
as economic and social condi- 
tions. 

The survey will specify the 
number and type of hospital beds 
necessary to meet any proposed 
expansion program, and will 
make a general estimate of the 
cost involved. It will also esti- 
mate the number and types of 
professional skilled personnel 
needed to carry out the insurance 
program, and will recommend a 
training program designed to fill 
these needs. 

& = 


Alberta 


Party Feud Flares Anew: After 
an uneasy six-month truce, rival 
Social Credit factions were feud- 
ing once more, this week. The 
Douglas Social Credit Council 
(The Financial Post, March 6) in 
its official publication The Chal- 
lenge, once more charged that tne 
Manning administration had be- 
come “a cabinet-dominated poli- 
tical party,” which had “deserted” 
true Social Credit principles: 
“The Government has won, much 
to the embarrassment of Social 
Crediters, the enthusiastic sup- 
port of those monopolistic inter- 
ests, most bitterly antagonistic to 
Social Credit.” As a remedy, The 
Challenge called for electoral re- 
forms, including a virtual “re- 
call” system, “to place represent- 
atives under the effective control 
of constituents.” “Douglasite” 
candidates who ran in the August 
election (nolding their former 
seats, but gaining no new ones) 
were ignored by Government 
during the campaign; given nei- 
ther support nor active opposi- 
tion. 

. « & 


* Saskatchewan 


Bigger Locust Plague: Provin- 
cial and municipal co-operation 
had kept’ the grasshopper . men- 
ace-under reasonable control this 
year. But in 1949 the danger 
would be worse, Agriculture Min- 
ister I. C. Nollett warned, pre- 
dicting the severest and most 
widespread infestation since 1940 
(when the pests did $14 millions 
damage). The Government again 
planned to supply poison bait and 


chemical sprays to municipalities, 


at cost; this time over a wider 
area, ranging from Macklin on 
the Alberta boundary, through 
North Battleford and Prince Al- 
bert, and west of a line passing 
roughly througn Rosthearn, Wyn- 
ard, Semans, Indian Head, Mi- 


COAST 


' Gateway of old Fort Garry .. . original Fort built in 1822, rebuilt 
1835. The North Gate is all that remains of the historic fort. 


Here are the basic ingredients of 
the romance of the West. Geo- 
graphy made this city—geography, 
plus climate and a virile, uniquely 
aggressive people. This lusty, 
beauteous, pioneer-spirited com- 
munity, funnel to the world’s 
bread basket is the city through 
which poured the thousands of 
intrepid land seekers, fanning out 
to break the fertile soil, build for 
Canada the multi-million acred 
grain and cattle empire that is 
the Prairies today. 


Nearby, are the West’s vast stock- 
yards. In the city, proper, are the 
most spacious railway yards in the 
world under one system. It is one 
of the greatest grain centres of the 
world. Highly civilized architec- 
ture distinguishes its mammoth 
department stores and its gracious 
spired churches. It is the aim of 
Winnipeg’s citizens to outshine its 
present status in all arts by which 
cities become great. 


oe Luncan}barwood | 


and Company Limited. 


VANCOUVER, BRITISH COLUMBIA, CANADA 


Significant events in public affairs 


Roundup and business in the Canadian provinces. 


dale and Estevan, Nollett’s grim 
forecast was based, he said, on 
a survey conducted by the fed- 
eral entomological laboratory at 
Saskatoon. 

Compensation for Farmers: 
Farmers throughout 1,300 Saskat- 
chewan townships will share a 
pre-Christmas gift of $7.2 mil- 
lions from the federal treasury, 
in payments under the Prairie 
Farm Assistance Act. Payments 
for the 1948-49 crop season will 
total $14 millions, of which $12 
millions will come to this prov- 
ince; $1.5 million to Alberta, and 
the balance to Manitoba. Cheques 
covering 60% of the sum due will 
be mailed in December, tne bal- 
ance next March. 

* * * 


Manitoba 


Split on Power Policy: The 
province and the city of Winni- 
peg were in disagreement, this 
| week, over power policies. The 
| reorganization plan submitted to 
tne Government by Dr. T. H. 
Hogg (The Financial Post, April 
10) had proposed a _ provincial 
agency, to have full charge of 
development and operation of all 
hydro plants in the province. 
Winnipeg now submitted a coun- 
ter-proposal, asking that it retain 
ownership of the Fointe du Bois 
power plant in perpetuity, and 
of the Slaves Falls plant until 
expiry of the present lease in 
1962. The city also asked that its 
Hydro system become the agency 
for operation and maintenance of 
the two plants, and of “all power 
plants and transmission lines ac- 
quired or built by the province 
for supply of power in bulk to 
the areas now served by the city 
of Winnipeg, The Winnipeg Elec- 
tric Co. and the Manitoba Power 
Commission.” 

Provincial authorities intimat- 
ed that the second suggestion, at 
least, was unlikely to prove ac- 
ceptable. It would give Winni- 
peg, they said, responsibility not 
only for operating its own plants 
but for operating the Pine Falls 
site which is to be developed by 
1951, and for which plans are al- 
ready being prepared by H. G. 
Acres Co., consulting engineers 
of Niagara Falls. 


Ontario 


Cabinet Reshuffled: There 
were no new faces in the Cab- 
inet which Premier Tom Ken- 
nedy submitted to the Lieuten- 
ant-Governor last week; but two 
old ones were missing, and sev- 
eral portfolios were shuffled. 
Kennedy, succeeding George A. 
|Drew as Premier, retained at 
least temporarily, the Agricul- 
|ture portfolio. Dana Porter be- 
‘came Education Minister (suc- 
'ceeding Drew) and Provincial 
Secretary (succeeding D. R. 
|Michener, retired). Arthur 
(“Tiger”) Welsn became Plan- 
ining and Development Minister, 
succeeding Porter; Louis Cecile 
became Travel and Publicity 
Minister, succeeding Welsh. 
| Meanwhile, the Progressive Con- 
| Servative executive was schedul- 
/ed to meet this week end, to fix 
| the date for a nrovincial conven- 
tion, to choose a permanent party 
leader. 

* * * 


Guebee 


Where’s Labrador Boundary?: 
The last court battle may (or 
may not) have been fought, on the 
disputed Quebec-Labrador boun- 
dary line; but the last word has 
definitely not been spoken on the 
subject, Premier Duplessis made 
clear, after his recent air trip to 
Ungava. He voiced confidence that 
his Government could sue for 
“adjustments” in the boundary 
defined by the Privy Council in 
1927: “Anyone who Wiews the 
boundary line, cannot but arrive 
at that decision.” Duplessis an- 
nounced legislation will be in- 
troduced at the next legislation 
session, for a power development 
at Eaton Canyon, in the undevel- 
oped, iron-ore Ungava district. He 
also tilted a lance against admis- 
sion of Newfoundland to con- 
federation with Canada; and 
more specifically, against federal 
action toward that end, without 
consultation with the provinces. 

+ + 7 


New Prunuswick 


Three Election Records: Saint 
John made history under at least 
three headings, in last week’s 
municipal elections. A record 
8,400 persons voted, approxi- 
mately 50% of those eligible, and 
more than double the number who 
cast ballots in 1946. Mrs. Percy 
J. Steel was the first woman ever 
elected to Common Council. And 
for the first time in the city’s his- 
tory, two women were arrested on 
charges of impersonation at the 
polls. Ernest W. Patterson, with a 
vote of 3,223 defeated three other 
candidates for the mayoralty. 
Voters approved public ownership 
of the transportation system, and 
sale of the present city market 
building “at terms favorable to 
the city.” 

Savings Coming Back: New 
Brunswickers expected to fare 
slightly better than the general 
average of Canadians, in collec- 
tion of refundable savings from 
their 1943 and 1944 income tax. 
Across the Dominion, some 2,250,- 
000 citizens would soon share a 
total refund of $247 millions, Au- 
thorities estimated that the na- 
tional average repayment would 
be $76.11; while 62,200 taxpayers 
in the New Brunswick area, would 
average $77.95. Meanwhile, au- 


thorities again stressed that Oct. 
31 was the deadline for reporting 
changes of address, in time to 
qualify for repayment next 
M % 


Nova Scotia 


Extra Duties for Two: Premier 
Angus Macdonald closed the 
ranks in his Cabinet, to fill the | 
gap caused by the death of Hon. 
F. R. Davis, Minister of Health, 
Welfare and Municipal Affairs | 
(The Financial Post, Sept. 25). | 
Hon. Malcolm Patterson, Provin- 
cial Secretary and Minister of | 
Mines, took over also the Muni- | 
cipal Affairs Department; while | 
Hon. Lauchlin D. Currie, At- 
torney-General and Labor Minis* 
ter, assumed the Health and Wel- 
fare portfolios—one or both of 
which might later be passed on | 
to Hon. J. W, Comeau, Minister 
Without Portfolio. Dr; Davis’ 
death and the resultant reorgan- | 
ization, reduced Cabinet personnel | 
| to eight members 


Scallop Haul Improves: The) 
scallop-fishing picture brightened | 
this week, after a poor start. Im- | 
proved weather brought heavy | 
catches in most Bay of Fundy | 
areas. Sardines, however, continu- 
ed scarce, and the herring catch, | 
for the first time in years, was | 
practically negligible in the} 
Southern Head spawning grounds | 
of the Grand Manan area. Mean- | 
while, it was disclosed that the| 
Canadian Fisheries Research | 
Board has been conducting a sur- 
vey of scallop beds, releasing more 
than 2,000 tagged shellfish, and 
offering rewards for their return, 
in an attempt to gauge intensity 
of the fishery. 


Prince Edward Is. 


New Micro-Wave Phones: 
Termed a revolutionary method 
of long-distance telephone com- 
munication, a micro-wave link 
system, to connect the Island with 
Nova Scotia, was nearing com- 
pletion. Said to be the first of its 
kind in the world, it will open up 
16 channels of communication 
from the province, with facilities 
for carrying radio network pro- 
grams. The installation replaces 
the present submarine cable sys- 
tem, which is subject to breakage 
from navigation accidents and 
adverse weather conditions; and 
it is said to have the further ad- 
vantage of completely eliminating 
static. 

Good Ferry Season: The North- 
umberland Ferry system, from the 
Island to Nova Scotia, was round- 
ing out its best navigation season. 
Statistics to Sept. 30 showed 54,000 

| passengers carried, only 700 fewer 
ithan in the entire 1947 season. 
Auto and truck traffic had al- 
ready exceeded last year’s total; 
12,653 cars against 12,028; 3,866 
trucks against 3,713. 
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get that confident look 


with 


If it’s "by Forsyth” you'll wear it with ease and regard it with pride. 
ane Shorts, Pajamas . . . all have the famous Forsyth 
tradition of correct styling . . . of fine craftsmanship . . . of fabrics 
of lasting worth and service . . . that give you at every time... on, 
every occasion... . the confidence of the well-dressed. 


Make sure you get the best possible value for your money. 
Insist on Forsyth Quality. 
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"Me One Ever Regnetted Buying Quality 


REG’D 
SHIRTS ¢ SPORTSWEAR e PAJAMAS e SHORTS ¢ TIES e SCARVES HANDKERCHIEFS ,, 


Wherever power s generated 
there is action: -action that 
never ceases q- therefore 
Hydro-electric equipment must 
be built to withstand never 
ending wear. To accomplish 
this, builders of power equip- 
ment invariably specify high 
quality STEEL castings. Dofasco 
steel castings are to be found 
wherever power is generated. 


Dofasco maintains a staff of 
“casting specialists” to assist 
the buyer and ensure the righ? 


Mn 
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LABOR ROUNDUP 
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: LOAN ASSOCIATION 


A nine-month accounting of 
Canada’s strike cost sheet shows 
losses well below 1947 and in- 
significant compared’ with 1946. 


At the same time employment 
had never been higher, unemploy- 
ment never lower, not even dur- 
ing the peak war years. 

At Sept. 4, a record 5,042,000 
persons had jobs. On the same 
date, only 67,000 were registered 
as unemployed. 


nine months released by the Fed- 
eral Department of Labor show: 

121 strikes (184 for the same 
period last year). 

35,115 on strike (83,293 last 
year). 

776,243 working days lost (1.8 
million last year). 

Percentagewise, time lost was 
11% compared with .27% a year 
ago. 

At the beginning of October, 
there were but 13 strikes in ef-!| 


By RONALD WILLIAMS 


Employment Picture Brighter Still 
2 Million Working, Strike Loss Down 


mouthed about what he will de- 
mand of the coal industry next 
year. However, the talk was that 
he will press for a return to the 
seven-hour day and 35-hour week 
and no cut in take-home pay. At 
present, U. S. miners work eight 
hours a day with a basic rate of 
$14.05, 


Labor-Management 
Committees Growing 
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rector, Robert Carlin headed a 
contingent of 10 of his. pro-Com- 
munist organizers. They tried for 
two weeks to whip the Port Col- 
borne local into line but failed | Sales of Gypsum Lime & Ala- | 
624-457. | bastine, Canada, Ltd., are at Yre- 
Leading the bolters was Local | cord levels and will show a satis- | 
President John Sheddon. After| factory increase over the last fis- | 
the vote was over, he declared:|cal year, P. P. Tyler, vice-presi- 
“By this democratic expression,|dent and managing director, 
the members have indicated that | states. ei 
they no longer wish to remain; Earnings in the current year 
affiliated with a union that is are also well ahead of last year, 
under suspension from the CCL/|and the near-term outlook is re- 
and is dominated by an admin- | garded as promising, Mr. Tyler 
istration that follows the Com-| states. For the fiscal year end- 
munist party line.” ing Nov. 30, 1947, the company 
In breaking away, Sheddon had| had a net profit of $848,415, the 
followed the lead of Ralph Carlin, | equivalent of $1.93 a common 
brother of the union’s pro-Com-| share. 
munist director. At present Car-| The company’s new gas pro- 


Sales at Record 
For Gypsum, Lime 


Suggestions for 


OCTOBER INVESTMENT 


moe eee 


EF you are considering immediate 
investment opportunities, do - 


lin Jr, heads an independent local | ducer for gas-fired kiln at Beach- 
in Timmins following a split with| ville, Ont., has been completed, 
the Mine, Mill group. and is now in operation. 


BUSINESS BAROMETER 


* ocT. SEPT. AUG. JULY Year Age 


‘ 


not fail to secure a copy of our 
October booklet “Investments”. It 
contains a diversified list of Do- 
minion, Provincial, Municipal and’ 
Corporation securities. 


Every region showed a gain 
with Quebec topping the list for 
nine months. 

Preliminary strike figures for 


fect throughout the country. Of| _ Management - labor co - oer 
these, 60% of the loss could be| tion through joint committees is 
charged to two tie-ups: the four- | STOwing steadily, particularly in 
month deadlock .at McKinnon | the West. 

Industries, St. Catharines, Ont.; | A Senet survey shows 576 la- 
the strike of 1,150 furniture | boT-management production com-| GovegnmeNnT FINANCE (millions of $) 
workers in six Quebec towns. Te in Canadian plants at June | Dom. total revenue Saxe 

° * ™ ). | 


| Dominion total expend. ......6 . eeee 
; ; ‘ | MERCHANDISING 

| What Else Did This compares with 250 in 1944] 

, Congresses Do 


Dept. store sales index no. (1) . 
(when the Department of Labor Stell ates earee, inten. 20 eee 
first began keeping records Toe S 
Besides smoking out the Com-| 346 at ne sadl oe —— — aaa Ce 
munists, what did Canada’s two! pijstribution by provinces eDividend payment index (5) .., 
labor congresses do in the way of | shows: Money supply (millions §) 
strictly trade union matters at} 2 committees in P. E. I. ean beee cs 
this year’s annual meetings? 40 in Nova Scotia. Shipment ratio 

Both came out for government! 19 in New Brunswick. RAULWAY YASIORT LOADINGS 
subsidized low-cost ‘housing, a| 112 in Quebec. Cars (D.B.S.) 
return of price control and reten-| 247 in Ontario. 
tion of rent control. 44 in Manitoba. 

The TLC also went on record 26 in Sask. 
for a return of the Excess Pro- 15 in Alberta. 
fits tax. The CCL wants anation-| 44 in B.C. 
al eight-hour day and the 40-hour | By industries: | 
week, 41 in Mining, 

The TLC also endorsed the 34 in Manufacturing. 
new Federal labor code; | 2 in Construction. 

Called for an amendment of 119 in Transportation. 
{the Canada Shipping Act. 40 in Communications. 
| Asked Ottawa to ban all im-| 3 in Retail, Wholesale. 
| migration by private companies.| 15 in Service. 

Urged old age pensions of $60, Altogether some 2,680,000 work- | 
‘a month at 60 without a means ers are covered by Labor-Man-| 
test. 

Took a middle course on mar- | 


|}agement committees. By union 
affiliation, 132,080 are AFL-TLC 
| garine, adopting a resolution re- 
questing the government to “con- 


'represented by 239 committees; 
sider” lifting the ban. 


90,186 CIO-CCL by 205 commit- 
tees; 12,695 Catholic Syndicates by 

Demanded removal of all sales! 
taxes. 


40 committees and 31,895 in other | 
Came out for ‘a, Bill of Rights. | 


| unions by 70 committees. 

« co 7 

Went on record for minimum | Dewey or Truman: 
tax exemptions of $2,400 for mar-| U. §, Labor Lines Up 
ried men and $1,200 for single. On the eve of the presidential | 
Held in abeyance any proposals! election, here’s how United States 
for unity with the CCL as pre-| jabor appeared to be lining up: | 
vious attempts had failed. Pro-Dewey: 175,000 AFL Build- 
In Toronto, the CCL: ing Service employees under Re- | 
Deplored dismissing of, or re-| publican Union Leader William. 
fusal to hire men over 40. L. McFetridge; John L. Lewis’ | 
Recommended an all-inclusive | 600,000 United Mine Workers. | 
social security program covering} Pro-Truman: Most of the AFL 
health, invalidism and old-age | and CIO including top leadership | 
pensions. : and independents such.as A. F. 
Urged complete co-operation| Whitney of the Railroad train- 
with the TLC. men and Harry W. Brown of the 
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Members Montreal Stock Exchange 
Montreal Curb Market 
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139.4 London HAMILTON 

EMPLOYMENT INDEX 
All industries 
Manufacturing 


| Payrolls (June 1/41=100) (2) ... 


607 Place d’Armes, 192.6 


SHERBROOKE 1948 


1947 
| RAILWAYS—(000's emitted) 
| eCarloadings ‘week Oct. 16) ,, 
| @C.N.R. gross rev. (Sept. 
} @C.N.R. net rev, ‘Sept.) 
| CPLR. gross rev. (Aug.) 
C.P.R. net rev. ‘Aug.’ .. 
IRON AND STEEL PRODUCTION 
Pig iron production ttons) .. .. 
Steel production ttomar . ......+ 
CONSTRUCTION (000's emitted) 
Contracts awarded ‘Sept.) 
Cement prod., bbls. (July) .... 
AGRICULTURE (000’s omitted) 
Flour pred., bbls. ‘Aug. 
Flour exp., bbls. (Aug.' 
Wheat exp., bush. (Aug.) .s.ese 
Cattle sales ‘Sept! (4) 
Hog sales ‘Sept.) (4) 
SEA FISHERIES (000,000 omitted) 
Catch Ib, tAug.! 
Landed value, $ (Aug.) 
NEWSPRINT (6000's emitted) 
Production (Sept.) af 
Exports, tons ‘«Sept.) 
MINING AND OILS (6000's omitted) 
aCoal prod. (tons) ‘Sept.) 
Gold prod. (fine oz,!. (July! .... 261 
Petroleum prod, tbri.) ‘July! .. 1,179 631 
ELECTRICAL POWER OUTPUT (000,000's omitted) (Aug.) 
Total monthly kw.h. 3,699 3,641 
FOREIGN TRADE (millions of $) 
Imports (Aug.) .. ce. + eceneeee 
Exports (Aug! 
CINANCE (millions of $) 
Bank debits (Aug.) ....+. oreere | 
Bond sales (Sept.) : needa 855.4 
Life insurance sales ‘(Aug.) . 84.0 
OTHER INDUSTRIAL FACTORS (000's omitted) 
eShoe prod. ‘Aug.! 2,684 2.723 
aCigarette cons, (no.) (Sept.) .... 1,481 1,425 


Te 


I riod 1935-39200, (4: Total at yards and plants, 
(2) aA “industries. (5) Nesbitt, Thomson, ete. 
sNew items for week. 


84.0 
43,843 
4,773 
30,942 26,610 
1,913 1,262 


1000's omitted) (Aug.) 
191 187 
234 


78.3 
36,483 
2,467 


ROYAL SECURITIES 
CORPORATION 


LIMITED 





76,2 
1,071 


2.374 
1,546 
11,184 
92.4 
225.0 


Greenshields & Co Inc 


134.7 
Investment Dealers 5.9 


INVESTMENT SECURITIES 
Dominion-wide Service 
Established 1903 





366 
379 
507 Place d'Armes, 


1,546 
Montreal 


29,915 


206.5 
224.1 


204.6 
221.3 


FROM BEER BARRELS 
TO ELECTRIC LAMPS 


5,740 50,502 
bene ontreel, Toronto, Halifex, Saint John, Quebec, Oftewe, Winnipeg, 
; Celgery, Vancouver, Charlottetown, Hemilton, St. John's, Nfid. 
20,898 


11,583 10,926 


“MARKING DEVICES 


A brewery wished to date the 
bungs in their‘ barrels. The 
lamp manufacturer’s need was 

_to identify his product ‘to * 
- advertising - conscious buyers. 
A Barnard marking device, 
each vastly different from the 
other, solved the problem effi- 
ciently and at low cost. With 
our facilities and experience 
we can assist you in the proper 
and profitable identification of 
your material. 


H. BARNARD STAMP & STENCIL CO. LTD. 
HAMILTON, ‘CANADA 


Fix Your Cost . 


Pressed for Dominion-wide leg- 
islation giving two weeks holi- 
day with pay. 


Machinists. 
Pro-Wallace: No important AFL 
support.and only pro-Communist 


Referred the touchy question of| element in CIO. This consists of 
peacetime conscription back to|the leadership of 12 CIO unions 
the Executive (The TLC did the|in‘ electrical, communications, 
same). longshoremen, fishery, farm 

‘Urged Ottawa to take imme-/ equipment, tobacco, smelter, pub- 
diate and positive steps to pro-|lic, office, furniture and fur 
mote industrialization of the! workers. 

Maritimes and Western Canada.| On The Fence: William L. 

Demanded disallowance _of| Hutcheson’s 600,000 AFL carpen- 
Prince Edward Island Labor Act.|ters and the AFL Teamsters 

” * a 
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Lewis Doubles 
Union Dues 

Already the richest union in 
the world, the United Mine Work- | 
ers of: America (John L. Lewis 
Inc.) last week paved the way 
for an even fatter treasury. At 
Cincinnati, the International 
officers, in’ a special report, re- 
commended that dues be doubled 
—from $2 to $4 a month and 
initiation fees be raised five-fold- 
from $10 to $50. 

At the same time, Lewis be- 
came the best paid union leader 
in the business. Witnout a dis- 
senting voice, the 3,000 delegates 
raised his pay from $30,000 a year 
to $50,000. They also paid off his 
$30,000 contempt of court fine. 

Lewis’ stated reason for the 
raise in dues was “the perpetuity 
and future stability” of the union. 
In other words,~-Lewis was pre- 
paring for any eventuality. No 
matter what happened, his union | 
would be well heeled. 

As usual, Lewis was close- 


of Capital Fu 


Management which has secured ample capital funds on a long 
term or on a permanent hasis, need not concern itself with the 


future course of interest rates. 


Indications are that interest rates are on an ascending scale. 
Banking accommodation in Canada is already being restricted 


for capital expenditures. 


The Canadian private investor is ready to supply funds to in- 
dustry on an equitable basis. These funds: can be obtained 
economically and profitably by means of a public issue of long 
term bonds or debentures, or of preferred or common stocks. 


To corporate management we offer our services as a fully Saeppes 
and experienced. inyestment organization, not only capab 


e of 


taising* large sums of money, but fully aware of the importance 
of choosing a method of financing: precisely suited to the 


needs of the’ business concerned. 


Needless to say, even the most preliminary discussions will be 


in. strictest confidence, 


Member Gairdner 
Toronto 
Elgin 2301 


Hamilton 
Kitchener 


& Gompany Limitea 


320 Bay Street 


Montreal 
' Quebec City 


(625,000 dues-paying members). 

On the face of it, Truman would 
get 12 million of the nation’s 16 
million union members, But there 
were some ifs and buts. 

There was no assurance that 
the rank and file would follow 
their leaders. The Gallup Poll 
showed the Democrats would only 
get 55% against 72% in 1944. 

By union groups, the poll indi- 
cated Truman would get 58% of 
the CIO vote against 32% for 
Dewey; 54% of the AFL against 
40% for Dewey and 6% for 
Wallace. ; 

* + + 
Mine, Mi]l Union 
Loses Another Local 


Another nail was hammered in 
the coffin of the Red-run CIO 
Mine, Mill and Smelter Workers 
Union last week. Already sus- 
pended from the CCL because of 
the party-lining of its leadership, 
the big mine union (22,000 mem- 
bers in Canada) found itself with- 
out one of its important locals. 

At Port Colborne, Ont., the In- 
ternational Nickel Co. local voted 
3-2 to pull out and affiliate with 
an unnamed union (probably 
Steel or a temporary CCL group 
until the whole Mine Mill situa- 
tion is cleared up). 

In an attempt to halt the break- 
away, the union’s Canadian di- 


Davis Leather Co. 


Sales Trend Up 


Davis Leather Co. reports sales of 
finished leather‘are above current 
tannery production rate to date 
this fall. The company is now oper- 
ating at about its normal long-term 
average rate of production, which is 
approximately 75% of capacity. 

Last year, in an effort to keep up 
with customers’ demands, which 
were then stimulated by the rising 
trend of world hide prices, produc- 
tion was stepped up about 20% above 
average. When commodity prices 
broke sharply last February and hide 
prices along with them, leather buy- 
ers withheld orders, against the pos- 
sibility of a further decline. Tannery 
production was then reduced to its 
present level. Instead of falling 
further, however, hide prices have 
been steady within a relatively nar- 
row range since the end of March, 
and domestic and U. S, orders have 
gradually returned to the point 
where they now exceed current rate 
of production, the report states. 


On the other hand, export orders 
for the United Kingdom and numer- 
ous sales agents abroad are still re- 
tarded by the “soft currency” prob- 
lem. The situation in regard to 
overseas orders remains unchanged 
from that described in the last an- 
nual report of the company, 


by Britioh Qvevean Cimayo Coyporation, 
lov ite proven ability to operate ati a 
‘put Tia Engine int fr 
cast of, any own engined aircrayt 
in the would today. Britiah, powered 
and Camadiam built, a (leet of, 
Camadain Fours will soow be 

img B.0.0.C.world ain routes. 


MONTREAL, CANADA 





Industrial Growth 


Eagle Pencil 

Eagle Pencil of Canada, To- 
ronto (General Manager Charles 
G. Easton), is reported consider- 
ing a substantial extension to its 
plant at Drummondville, Que. As 
yet, building circles have heard 
no details of the size of the addi- 
tion being studied. They under- 
stand, however, it will involve a 
considerable gain in output and 
employment. 


Brantford Refrigerator 
Brantford Refrigerator Ltd., 
Brantford, Ont., recently com- 
pleted 15,000 sq. ft. addition to 
G. MONTEGU BLACK house final production line, fully 
appointment of G. Montegu Block | CONveyor-equipped and _ includ- 
Winnipeg os Canadian Director of |ing a complete automatic rust- 
Phoenix Life Assurance Company of | proofing setup, water-washed 
» Englond, is announced. Mr./ paint spray booth, continuous 
is widely known in business circles paint bake oven, final assembly 


Western Canada. He is President of | }: : ° 
and Armstrong Limited and Presi- line. With full operation of 
of Western 


Secmmeiion Stil equipment in new building, pro- 
Winnipeg. timited, bot® | duction capacity of whole plant 
will be tripled; employment in- 


heir home is their caste 
itsafe for them! 


HoMES are precious things in these 
days of housing shortages. Preserve yours 
for your family should anything happen to 
you. Many a widow inherits a mortgage 
that means only forced sale or eviction. 


You can prevent that ever happening 
through Imperial Life Assurance designed 
to take care of mortgage payments and 


running expenses. For experienced advice 
call in your Imperial Life representative. 


IMPERIAL LIFE 


FOUNDED 1897 HEAD OFFICE: TORONTO 


New plants and expansion pro- 
jects to boost the nation’s bulk 


output and product diversity. 


creased 40%. Construction cost 
of the expansion was about $85,- 
000. Brantford makes commer- 
cial refrigerators, cold storage 
doors, etc. 

se s e 


Superior Box 


= 
Superior Box Co., Waterloo, 
Ont., has structural steel frame 
in place and walls going up for 
3,000-sq. ft. $55,000 steel and 
brick addition two and three 
stories, including new boiler 
plant with 80-ft. brick stack; en- 
gineers, Murray Dillon & Co., 
contractor, Ball Bros. Ltd. Year- 
end completion is scheduled. The 
addition will provide a 10% in- 
crease in paper box capacity and 

employment. 
+ e + 


Kraft Foods . 


Kraft Foods Ltd., Outremont, 
Que., recently completed build- 
ing at Williamstown, Ont., a new 
plant to make cheddar cheese 
and specialties, one story, 9,200 
sq. ft., concrete block walls. Esti- 
mated cheese output in summer 
will be about 5,000 Ib. daily, with 
employment, at capacity, about 


Sheer Silk 


Sheer Silk Hosiery Mills, 
Sherbrooke, pushes for year-end 
completion of plant addition 
15,000 sq. ft., two stories, steel, 
wood and precast lightweight 
concrete, to cost about $75,000; 
architect, A. Leslie Perry; engi- 
neer, J. Charles Day; contractors, 
Tremblay & Bonin, Addition will 
double productive capacity, add 
80% to payroll, materially boost 
output of full-fashioned hosiery. 


Georgian Bay Textiles 

Georgian Bay Textiles, Mid- 
land, Ont., newly organized to 
make blankets, auto rugs, 
blanket cloths and yarn, recently 
occupied a 10,000 sq. ft. plant and 
is now in operation with 60 
workers. Plans for a 6,000 sq. ft. 
addition are being considered. 
= B. Moffat, Midland, is presi- 
ent, 


* 
Fiberglas 
Fiberglas, Canada, in the next 
few weeks will light furnaces and 
launch test runs in its new $1.5 
million plant at Sarnia. Fiberglas 
is pushing for production in De- 
cember. With an expected 200 
workers and 24-hour-day opera- 
tion the plant will make glass 
“wool” for insulation and tex- 
tiles, using mainly soda ash and 
silica sand. The Fiberglas plant, 
designed by Toronto architects 
Allward & Gouinlock, adjoins the 
big synthetic rubber works of 
Government-owned Polymer 
Corp. Building and outside in- 
installations are completed and 
rigging of final- process equip- 
ment being. rushed. Glass wool 


Che FUSE CLIPS on 
CCL STARTERS have this 


EXCLUSIVE FE 


5 


The lilustration depicts just one of a 
number of exclusive features which help 
te make C.C.L. Electric Motor Control 


Apparatus the popular choice among 
electrical men. Oniy C.C.L. Starters are 


“CeCiL” is the 
well known sym- 
bol of satisfact 
service in elec 
motor control ap- 
Paratus. 


ATURE! 


C.C.L. Starters comprise only one item in a wide range of 
standard and custom-built electric motor control apparatus 
for application in mines, steel mills, and heavy industry of 
all kinds . . . in the operation of cranes, printing presses and 
other controlled mechanisms. C.C.L. apparatus is serving 
satisfacterily in Canadian plants from coast to coast. 


ONTROLLERS @IMITED 


TORONTO, CANADA 


CUE 


and glass.“ball” from which glass 
yarn is spun are now wholly im- 
ported and mainly from United 
States. 


Durex Abrasives 
Canadian Durex Abrasives at 
Brantford, Ont., will begin oper- 
ations early 1949 in $1-million 
plant extension, one-story, T- 
shape, steel, concrete block, steel 
sash; architects, Prack & Prack; 
contractor, Cromar Construction. 
Building is completed and 
equipment being installed. The 
extension will add substantially 
to Durex employment and out- 
put of coated abrasive paper and 
cioth. Andrew Donaldson is vice- 
president and general manager; 
A. D, Kelso, New York, president 
of parent company, 
” w * 


Ross Engineering 

Ross Engineering of Canada 
this week begins building new 
$500,000 plant and office in Ville 
LaSalle, near Montreal, 1 story, 
50,000 sq. ft., steel, concrete block 
and brick; architects Barott, Mar- 
shall, Montgomery & Merrett 
(engineer Lindley Shector); con- 
tractor J. S. Hewson Ltd. In its 
old plant in Verdun, near Mon- 
treal, Ross Engineering makes 
heating and ventilating equip- 
ment, including air systems for 
paper mills, industrial baking 
and drying ovens. These lines 
will be expanded with comple- 
tion of the new plant. About 40 
workers will be added. 


Northern Electric 

Northern’ Electric Co. next 
month will occupy its new ware- 
house in downtown Montreal. 
The building, at Guy and Dor- 
chester Sts., is the initial stage 
in a program to provide new 
quarters for all Northern Elec- 
tric sales operations in the Mon- 
treal area and general sales di- 
vision headquarters. Two stories, 
with 110,000 sq. ft. of floor and 
designed by J. Cecil McDougall, 
architect and engineer, it is a 
warehouse for NE’s eastern dis- 
trict and, as well, will house the 
district’s counter sales dept. and 
showroom, besides the printing 
dept. of general sales division. 
Departments to move are now at 
1620 Notre Dame St. W. 


Hamilton Bridge 


Hamilton Bridge, Hamilton, 
Ont., completing addition to ma- 
chine shop building, 1 story, 12,- 
000 sq. ft. Additional equipment 
is going in to widen range of 
machine shop work and permit 
increase in volume of contract 
machine work. Hamilton Bridge 
besides does big volume business 
fabricating and erecting steel 
bridges and structural frames for 
buildings, etc., is licensed by 
Sanford Day Iron Works, Knox- 
ville, Tenn., to make and sell 
automatic drop-bottom cars and 
trailers, wheels, axles, etc., and 
by American Steel Dredge Co., 
Fort Wayne, Ind., for bolted sec- 
tional steel hulls and barges. 


Ont. Steel Prods. 

Ontario Steel Products, Gana- 
noque, Ont., has foundation in at 
its Chatham, Ont., plant for a 
$50,000 additional unit scheduled 
for Jan. completion. It will house 
expanded auto bumper output 
(The Financial Post, Aug. 28, 
Sept. 4 and 18) and additional 
workers; is part of a $200,000 
expansion program by Ontario 
Steel at Chatham scheduled for 
completion at the end of 1949. 


Manitoba Power 
September Sales 
Show 25% Jump 


The Manitoba Power Commission 
purchased and generated a total 
of 12,809,900 kw.h, during Septem- 
ber 25.18% over September last 
year, General Manager W. D. Fallis 
states. . 

The rapid increase in the total 
load on the Commission’s system 
requires that new terminal stations, 
main network high-voltage trans. 
mission lines, and heavy voltage 
regulating equipment be erected 
and installed if satisfactory service 
and voltage is to be maintained on 
the system. 

Anticipating the increase in load, 
the Commission two years ago 
placed orders for this high-voltage 
equipment and was promised de- 
liveries during the summer of 1948, 

| but deliveries were delayed and the 
Commission is encountering some 
temporary difficulties in maintain- 
ing service at the usual standards, 
Mr. Fallis adds. 

Material supplies for the con- 
struction of lighter lines concern- 
ed with the serving of farms and 
towns and villages have been re- 
ceived on schedule and have al- 
lowed work to proceed for these 
services. However, the energizing 
of new construction may in some 
instances be delayed until it can 
be connected without jeopardizing 
the standard of service to éxisting 
customers. 

Farm electrification is progress- 
ing satisfactorily despite a serious 
lack of local labor. During Septem- 
ber, 1,348 miles of wire were 
strung, 9,564 poles were set, and 
815 farm tap lines built by Hydro 
crews, 


PRIVATEER MINE bullion pro- 
duction of 1,146 oz, of gold and 679 oz. 
of silver in September was valued at 
$40,612. Aid under Emergency Gold 
Mining Assistance Act will be addi- 
tional. During the month 2,211 tons 
were trammed to the mill and 1,358 


| tons milled after sorting. Value per 


ton of ore milled was $29.90. Milling 


| of broken ore will be completed by 


MONTREAL » NORANDA + NORTH BAY « TORONTO 
HAMILTON © WINDSOR © WINNIPEG ¢ VANCOUVER 


Oct. 31, but a small crew will remain 
on the property for several months, 


| to put equipment into shape for the 


shutdown period. 
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Asove — End view 


of car. The new 


spot welding process tends to im 
quality and security while r 


all weight , qe 


* . “a ‘ 
Lert ann Betow — The completed job 


showing interior and exterior view of 


Propuction of this latest type of passenger car 
called for new techniques, new manufacturing 
methods and enlarged facilities at the shops of 
Canadian Car. The most modern electric welding 
equipment was installed to ensure that, in this 
new method of car building, the Company’s tradi-. 


led steel first class Passenger car. 


BASE METAL MINING CORP.) 169.3 tons of lead concentrates and/| 000, Preparations are under way for 
reports September production of| two of lead were shipped to the| mining the new ore recently located 
409.9 tons of zinc concentrates aver-| smelter during the month, Operat-| by diamond drilling between the 
aging 58.13% zinc and 4.2% lead with! ing profit was estimated at over $30,- 200-A and 200-C stopes in the Mon- 


tional standards would be maintained and that 
Canada’s railways would be provided with the 
finest type of all-welded steel car available today. 

Canadian Car engineers and operators are 
eager and ready to meet your specifications. 


arch mine. A large tonnage of ore 


is expected to be drawn from the 
area. 


How to meet girls under the right conditions 


Even a man with the greatest confidence in the world will admit that it's helpful if 
the girl’s parents like and respect him. 


_A good many advertisers feel somewhat the same way about the Star Weekly; 
They know that not only will they reach hundreds of thousands of younger women 
and girls throygh the Star Weekly pages but they'll also make themselves: known to 


the mothers and fathers. 


. The same story holds true from different angles. If parents suggest an item—and 
find the children already know about it, it helps the sale. 


It’s one of the benefits of a publication read by al] the family—and reaching the | 
biggest market in Canada as well. Whatever segment of Canada’s volume market 
you particularly want to reach, the Star Weekly will give you more of it than any 
other publication—and throw in the rest of the family too! 


Seis the 400 ,C0O Stow Weekhy hours ane Sia,000 


Wowon GUD Gers Lrolirenn TH ages f iSoudar 


Cost of Advertising in The Star Weekly 


A series of eight two-fifth pages in the 
rotogravure sections costs $9,600. Plates 


are not required—reproduction directly . 


from artwork or photographs. A good 
national campaign at low cost. 


The STAR WEEKLY 


PUBLISHED AT 80 KING STREET, WEST, TORONTO, CANADA 


Montreal Office: University Tower. 
U.S. Representatives: Ward-Griffith Co. Inc. 


THE STAR WEEKLY:REACHES ONE OUT OF EVERY TWO ENGLISH-SPEAKING URBAN HOMES IN CANADA’ 
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DEPRECIATION ACCOUNTING 
by J. G. Glassco, O.BE., F.C.A. 


Should depreciation provisions be freed from 
Income Tax restrictions? A _ striking proposal. 


THE ECONOMIC OUTLOOK 

by Wa F. Lougheed, wa. 
A leading Canadian economist examines some eco- 
nomic panaceas proferred for the cure of our ills. 
RECENT DEVELOPMENTS in INCOME TAX 

. and ADMINISTRATION 
in the 

$4.00 per year OCTOBER ISSUE 


ABOUT YOUR TAXES 


By STUART THOM 


Income Given Wife in ’24, 
Not Taxable by 1925 Law 


Mr. Justice Thorson’s reasons 
for judgment in the case of the 
executors of the estate of David 
Fasken and the Minister of Na- 
tional Revenue, delivered earlier 
this month and not yet reported, 
are notable if only for the reason 
that he has found it necessary 
to criticize a decision of the Su- 
preme Court of Canada (Molson 
vs Minister of National Revenue 
1938 S.C.R. 213) and come to the 
conclusion that it was wrongly 
decided. 


To taxpayers, perhaps the more 
interesting features of the judg- 
ment will be His Lordship’s com- 
ments on the interpretation and 
application of Section 32 (2) of 
the Income War Tax Act (Sec. 21 
(1) of the new Income Tax Act is 
analogous). This is the section 
which renders a husband liable 
for tax on the income derived 
from property which he transfers 
to his wife. 

It must be borne in mind, how- 

lever, that the comments on the 
judgment do not provide the ac- 
tual basis for the decision, which 


1 was that the Fasken estate was 


not liable for the taxes assessed 
j against it, The comments are, as 
it were, “asides” and have no 
binding effect as judicial prece- 
dent, although they do provide an 
indication of how the Statute 
might be and probably would be 
interpreted in any case where the 


{ | points involved are directly in 


issue. 
j 


The facts of the Fasken case 
appear to be as follows: In 1913 


tom. . | David Fasken, through the agency 


: a fone 
onal 


CANADA’S LARGEST MANUFACTURERS OF FINE FUR FELTS 
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of a company incorporated by 
{ him, purchased some 226,000 acres 
of farm land in Texas. All the 
shares in the company other than 
qualifying shares were acquired 
{ by him and the land was also 


| subject to a lien indebtedness in 


his favor for an amount exceed- 
{ | ing $1 million representing the 
purchase price advanced by him. 
I In 1920 the deceased divested him- 
{ self of all his shares of the com- 
pany. On Dec. 31, 1924, the com- 
|| pany acknowledged: under seal 
| its indebtedness to Trustees for 
Mr. Fasken of an amount ex- 
| | ceeding $2 millions and agreed 
to pay the sum on demand with 
| interest from that date. On the 


! same date the Trustees declared 


that they held the said indebted- 
ness for the use and benefit of one 
Andrew Fasken as to $100,000 and 


| for the wife and son of David 


Fasken as to the balance. 
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His name may be George Wilson, Patrick O'Reilly or Emile Legault. He may 
be a farmer, a lawyer, a carpenter, a real estate agent, a banker, a teacher 
or one of our own employees. His wife or mother might be a shareholder. 
He and about 5,000 other Canadians from all walks of life are the owners 
of Dominion Textile Company Limited: Last year, among them, they did 
$57,838,394 worth of business; That was the company’s total income 


for the year: 


Let’s simplify it and say each Average Shareholder did $11,567.67 worth 
ofdusiness: That was the money he took in. Now let’s look at what he spent 
to get that money. Here it is, roughly calculated, for the average shareholder: 


Raw materials (principally raw Cotton). .. ox oo. sae as ow 


$5,730.85 


Starches, chemicals, dyes, packing cases, other supplies 
and operating expenses such as repairs, fuel, power, 


light, pensions, insurance and other such items... ...... 
Amount paid to employees. © 0 © Gms GMP ERE Gas Gt meD UES 580 OMe 850 © 


TAXES. cco ce co» cas Ge om ww wos on em OD a en oo aD em om 


$2,184.68 
$2,628.16 
$ 457.01 


Money re-invested. to keep the business in a stable 


* oe ee OS Ou Ga Ge Ene ote 6.6 S68 ere ore Sie com one 


$ 178.01 


Net profit received by Mt. Average Shareholder (on 


which he pays personal taxes t00). su ce sas om sm sxe soe we 


$ 388.96 


DOMINION TEXTILE COMPANY LIMITED 


A 
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During the years 1925 to 1929 
inclusive, amounts aggregating 
$61,000 were paid to Mrs, Fasken 
by the company, although they 
were treated as having been paid 
to the Trustees on account of 
interest on the debt and by them 
turned over to Mrs. Fasken. These 
payments were reported by the 
Trustees as income to Mrs. Fask- 
en during the. years in question. 


Assessment Appealed 


David Fasken died in 1929. By 
assessments dated March, 1944, 
notice was given that these 
amounts were to be added to the 
deceased’s returns of income for 
the years 1925 to 1929 and his 
estate was assessed accordingly. 
The estate appealed against the 
assessment. 

On behalf of the estate, two 
arguments were raised and an- 
swered adversely to it. The first 
was that there had been no trans- 
fer of property by Fasken to the 
wife within the meaning of the 
Act.(The property having been 
transferred by Fasken to Trustees 
who later transferred it to the 
wife). In that regard the judg- 
ment reads: 

“The plain fact in the present 
case is that the property to which 
Mrs. Fasken became entitled un- 
der the declaration of trust, name- 
ly, the right to receive a portion 
of the interest on the indebted- 
ness, passed to her from her 
husband who had previously own- 
ed the whole of the indebtedness 
out of which the right to receive 
a specified portion of the interest 
on it was carved. If David Fasken 
had conveyed this piece of prop- 
erty directly to his wife by a 
deed, such a conveyance would 
clearly have been a transfer. The 
fact that he brought about the 
same Tesult by indirect or cir- 
cuitous means, such as the nova- 
tion referred to by counsel in- 
volving the _ intervention - of 
trustees, cannot change the es- 
sential character of the fact that 
he caused property which had 
previously belonged to him to 
pass to his wife. In my opinion, 
there was a transfer of property 
from David Fasken to his wife 
within the meaning of the Act.” 

The second argument was that 
the Crown, in order to succeed, 
was required to prove that the 
transfer was made for the pur- 
pose of evading taxation. In that 
regard his worship said: 

“In my opinion, the words of 
section 32 (2) of the 1927 Re- 
vision ahd the corresponding part 
of its predecessor, section 7 of the 
1926 Act, are free from any am- 
biguity, and liability thereunder 
is not confined to cases where 
the transfer of property was made 
for the purpose of evading tax- 
ation, nor does the fact that the 
transfer was made in good faith 
or for valuable consideration, 
place it outside the scope ‘of the 
sections.” 

Section 32 (2) Not Applicable 

On the remaining argument the 
appellants, as already noted, were 
successful. The judgment in that 
regard involves an exhaustive 
discussion of the legislation from 
1917 to 1927 as it affected trans- 
fers from husband to wife. Among 
other points, it was held that 
where the husband ha’ trans- 
ferred property in 1924, as in the 
present case, he cannot be liable 
to tax under section 32 (2) which 
became effective as from January 
1, 1925. 


MSE Reports 


Fewer Shorts 


MONTREAL  (Staff)—Mont- 
real Stock Exchange reports 
show short position of 5,425 
shares of 34 issues as at Oct. 15, 
1948, compared with 6,025 shares 
of 38 issues on Sept. 30, Chief 
changes include: 
Stock: Ghares 
Abitibi —180 
Algoma —138 
B A, Oil —100 Pp. 

B. C, Forests —100 M’sey-Harris 

. Cement +200 Noranda 
C. St'mships +3200 

Short interest on the Montreal 
Curb Market totaled 39,644 
shares of 27 issues against 51,210 
shares, 23 issues, Sept. 30. Chief 
changes include: | 


Steck: 
Can. Loco. 


Stock: Shares Stock: Shares 


Bobs Lake -+5,000 Geepe Oil +1,000 
ny 


Brown Co. +1,500 
Can. Vickers t= 
C. Homest’d + 1,000 
Cons Paper —450 
Donnacona 310 


Summaries of the short. posi- 
tions of these exchanges on Oct. 
16, show: 


MONTREAL STOCK EXCHANGE 


Stock: Shares 
Abitib 


22,000 


9. fang. 
n Asbes. +6,600 


Hudson Bay 
Imperial Oil 
Int. Nickel 
Int. Paper 


Mtl, Loco, 

Mtl. Trams. 

Nat. Stl. Car 
Power Corp, 
Price Bros. 1 


Do. pid. 
United Steel 100 
Winnipeg Bilec. 540 


5,425 


MONTREAL CURB MARKET 
Ghares Stock: Shares 

etals 5,000 Eldona 4,100 
000 Fraser 215 
Gaspe Oil 1,800 
Home Oil 110 
Lingman 1,000 
Lowneys 600 
Macdonald 5,440 
MacLaren 175 
Normetal 500 
Orange Crush 50 
Que. Mang. 1,000 
Un, Asbestos 6,000 


——r 
39,044 


Can. Indust. 
Can. Vickers 
Comm. Alco. 
C. Homest'd 
Cons, Paper 
Cons. Textile 
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Similar in design to the famous “Model H”;: ; for 15 years the standard 
wt 


of comparison for high-speed diesel engines ;  ; the new six-cylinder Cummins 
HR-600 Engine offers you even more power per engine pound. 
Your Cummins Regional Manager or Dealer can show you how this 
engine can be applied to the equipment you design, build, or operate. «4 


Cummins Engine Company, Inc., Columbus, Indiana 


RUSSEL-HIPWELL ENGINES, LTD. 


Owen Sound, Ontario 


Halitax. Nova Scotia Montreal, Quebec 


Port Arthur, Onteria 


Brooks Equipment, Ltd., Winnipeg, Man. © Wilkinson & McClean, Ltd., Edmonton, Calgary and Lethbridge, Alte. © Cummins Diesel Sales of B.C. Ltd, Vancouver, B.C, 


@ In every branch of industry, me- 
chanical equipment manufactured by 
United Steel is used to reduce produc- 
tion costs and increase production 
efficiency. The skill and the wide 
experience of United Steel engineers 
enables them to offer highly technical 
service in connection with the design, 
manufacture and assembly of me- 
chanical parts or complete mechanical 
installations, 
You are invited to write for advice 
or information. 


Mining Machinery © Grain Hlevator and Mill 
Equipment @ Transmission Equipment © V-Belt, 
Roller and Silent Chain Drives @ Pulpwood 
Handling Equipment © Rex Sewage and Sanita- 
@ Pulleys of all types © Variable 
@ Belt Conveyors © Steel Rolling 


CORPORATION 


vQGt 





What's New 


AnyCombination Lock 
British lock which, with adjust- 
able key can be set to any one 
of a million combinations for 
use on doors, baggage, safes, 
cars, desks or as padlock with 
the one key serving all locks in 
use is now being marketed by 
Toronto firm. Lock, called the 
“Code”, was developed in war 
for security use by Britisn Gov- 
ernment departments. Combina- 
tion can be changed by user as 
often as desired; fixed keys are 
available for any combination; 
two cylindrical bolts automatic- 
ally deadlock when door is in 
closed position. | 

* 


Cuts Bookkeeping Time 
“Ledgerless” is name of new, 
simplified bookkeeping system 
introduced -by Delaware firm. 
System eliminates use. of indi- 
vidual general ledger sheets; is 
claimed te do work in half time 
at half cost, Ledger statements 
are used for recording monthly 
account totals from combined 
cash book and general journal 
sheets. Statements give perma- 
nent ledger record plus monthly 
statemenis of profit and loss 
and balance sheet for year. 
~ a “ 


Boiler Control 


Electrode unit produced by To- 
ronto firm is said to give com- 
plete automatic control of boiler 
water level without use of such 
devices as floats, packing glands, 
bellows, seals mercury tubes or 
moving parts. Unit comes in 
three models: for low-water 
cutoff, for boiler feed pump 
service and in combination for 
pump-and low-water cutoff. 
= 


Gas Hotplate 
Two-burner hotplate which uses 
any type of gas, known as Jiffi- 
range, is now available from 
Oakville, Ont., firm. Each bur- 
ner is rated at 7,000 BTU. Range 
has drip pan to prevent surface 
damage; is finished in white or 
silver grey. 

* 


Protects Glass 


Glass wax cleaner produce? by: 


Toronto firm leaves protective 
film over glass and metal sur- 
faces; is claimed to resist finger 
marks, rain spots, smears, 
smudges. Can be used on win- 
dows, mirrors, refrigerators, 


WHO NEEDS TENANTS? 


With demand exceeding supply, there 
is no renting problem. This situetion 
con change ond with great speed. 
The owner, absorbed with his own 
business, can be caught napping. Our 
building monagemen! department is 
on top of the market—wse this service. 


Building Managers 
$47 BAY ST., TORONTO, Phone AD. 3202 


When you think of 


LUGGAGE 
OR 
LEATHER GOODS 


Remember 


SINCE 1842 


HARCOURTS 


103 KING ST. WEST 
TORONTO 


United States 
Fidelity & . 
Guaranty 


Manufacturers .of products 
which are either completely 
new or are being made in Can- 
ada for the first time are in- 
vited to contribute to this 
column. Describe the prod- 
uct, state its purpose, outline 
in what respects it is new, and 
indicate its significance to its 
field 

Enquiries concerning items 
in this column should mention 
the heading to the item, and 
the date of issue in order to 
ensure prompt reply. 


stoves, glazed tile, plumbing fix- 
tures, 
+ 


© 

Cuts Cold Hazard 
Glycol vapor sterilizing appara- 
tus for use in offices, homes and 
other confining areas to reduce 
common cold hazard has been 
introduced by New York firm. 
Vapor is introduced into atmos- 
phere by  electronically-control- 
led heating element; is claimed 
to sterilize heavily germ-laden 

air instantaneously. 
* ae * 


Magnet Price Tags 
Price tags for steel merchandise 
or products packed in tin or 
steel containers may be held 
permanently in place anywhere 
on product by new display clip 
which attaches itself to product 
by permanent magnet. Clip will 
hold card up to 5 x 8 in.; ad- 
heres to product even if covered 
with enamel or paper, say New 
York makers, 
* 7 
Watch Washer 
Boston manufacturers say new 
machine for use in watch repair 
establishments makes watch- 
part cleaning. fully automatic. 
Parts are put in basket on ma- 
chine’s arm which then puts 
them through two cleansing so- 
lutions, spins parts to remove 
fluid, rinses them, dries them. 
. . + 


Removes Soot, Slag 

Boiler furnaces can be freed from 
soot and slag by new chemical 
compound according to Chicago 
producer.. Compound ‘is ‘blown 
into furnace by special feeder. 
After settling on fire bed, com- 
pound: vaporizes; vapors pene- 
trate soot, reducing it to tem- 
perature where normal furnace 
heat burns it off. 

.. * s 

Foolproof Photo Flash 

. Designed for press cameras 
with synchronized shutters, new 


Que. Fed. Co-op 
Bonds Offered 


A new issue of $2,250,000 first 
mortgage bonds of La Société Co- 
operative Féderée des Agricul- 
teurs de la Province de Quebec, 
which is known under the name 
of Coopérative Federée de Qué- 
bec is being offered at $100 and ac- 
crued interest by Clément, Gui- 
mont Inc. of Quebec City. The is- 
sue, dated Oct. 1, 1948, consists of 
$530,000 3% bonds due Oct. 1, 1949 
half-yearly to 1953; $478,000 344% 
bonds due April 1, 1954 half yearly 
to Oct. 1, 1957, and $1,242,000 4% 
bonds due April 1, 1958 half yearly 
to*Oct. 1, 1966. . 

La Coopérative Fédérée de 
Québec (Quebec Federated Co- 
operative) was incorporated in 
1922 by a special act of the Prov- 
ince. of Quebec. At that date it 
acquired the assets of Coopéra- 
tive Centrale des Agriculteurs des 
Quebec, incorporated in 1910, and 
of Comptoir Coopératif de Mont- 
réal, incorporated in 1913, and of 
Société Coopérative Agricole des 
Producteurs de Semences de Qué- 
bec, incorporated in 1914. Today 
it comprises 469 agricultural co- 
operatives representing 45,000 
members. 

The society is a federation in 
which each individual co-opera- 
tive group preserves its own 
autonomy, Its council is composed 
of 28 members elected by the affi- 
liated agricultural co-operatives 
and chosen from their officers. 
Members of the administrative 
council elect each year an execu- 
tive council, now comprised of 
J.-A, Pinsonnault, Omer Déslaur- 
iers, Adelard Bellemare, Alphonse 
Michaud and Henri-C. Bois, presi- 
dent. and general manager. 

The co-operative specializes in 
the sale both domestically and in 
foreign markets of farm products. 
It also buys for its members fer- 
tilizers, insecticides, fungicides, 
grain and seed grain, etc., and 
distributes other material for the 
co-operatives such as butter and 
cheese boxes, machinery and 
tools,-certain furnishings, etc. 

Proceeds of the present issue 
are to redeem on April 1, 1949, 
at $101 and accrued interest, all 
the outstanding issue, which will 
amount to $930,000 on April 1, 
1949; to pay off two mortgage 
loans amounting to $118,750 and 
to $20,000; to pay a short term 
loan of $486,667; to pay for cer- 
tain fixed assets purchased since 
Dec. 31, 1947 for a total of $279,- 
108, and increase the working 
capital of the society. 

Total net sales amounted to 
$41,819,546 for the year ending 
Dec. 31, 1947, having climbed from 
$11,921,985 for 1939. Profit before 
bond interest and depreciation re- 
serve amounted to $619,612 for 
1947, 

The pro forma balance sheets 
shows total assets of $8,260,128 
as at Dec. 31, 1947, after giving 
effect to the present issue. 


New Products, Applications, and Ideas Gathered from 
World-wide Sources or Made in Canada for the First Time 


master flash unit is fully in- 
sulated against battery corro- 
sion, accidental firing of flash 
bulbs, say Connecticut makers. 
Six-inch paraplanatic reflector 
is adjustable for all size screw- 
based flash lamps. 


Wash Extractor 


New washer extractor readies 
a soaking nine-pound wash for 
ironing in five minutes, New 
York makers state. Unit, des- 
cribed as having gyroscopic 
floating action, is designed for 
hotels, hospitals, apartment 
house community wash centres, 
textile dyeing. Centrifugal force 
whirls moisture from clothing 
bedding, drapes, rugs. 


Fast Water Heater 


Gas water heater producing 35 
gallons of hot water’an hour is 
available from Hamilton firm. 
Centre flue, burner with hori- 
zontal nonclog gas ports, steel 
jacket with high-gloss baked 
enamel finish, are features. 
7 e - 


All-Steel Station Wagon 


Maximum safety, versatility is 
promised in all-steel station 
wagon now being marketed by 
Brooklyn firm. All-purpose 
unit, the wagon is intended for 
both passenger (11 or 15) and 
commercial use (for which seats 
can easily be removed). Use of 
welded high-tensile steel sec- 
tions throughout body, safety 
glass in all. windows make for 
utmost in safety, makers claim. 
Two models are available: 11- 
seat on three-quarter ton chassis; 
15-seat on one-ton chassis. 


Now on 


I.D.A. Educational Course II 
Now Ready For Enrollment 


Letters were sent to the heads 
of all member investment firms 
last week by Gerald G. Ryan, 
president of the Investment Deal- 
ers’ Association of Canada, des- 
cribing the content of the Asso- 
ciation’s. advanced educational 
course and inviting applications 
from employees of these firms. 


The course is entitled “Prin- 
ciples and Practices of Investment 
Finance in Canada — Course II.” 
More than 60 experienced execu- 
tives drawn from member houses 
across Canada have participated 
in its production, 

The course is planned to follow 
on from the point reached by the 
“elementary course” which will 
henceforth be called “Course I.” 
It is basically designed to em- 
phasize the professional nature of 
the business and to provide the 
technical knowledge required to 
service investors and also infor- 
mation which will assist the stu- 
dent to appreciate. the broader 
implications of the investment 
dealer’s role in business and the 
extent to which his function is 
involved with the national wel- 
fare, Director of Education H, L. 
Gassard states. 

Topics are’ divided under six 
heads: 

(1) Corporate finance. This sec- 
tion discusses procedures for or- 
ganizing and financing business 
enterprises with illustrations, 
wherever possible, by actual ex- 
amples of Canadian financing. 

(2) Dominion, provincial and 
municipal securities. This includes 
Dominion government finance, 
Canadian provincial finance, Can- 
adian municipal securities. 

(3) An accounting approach to 
statement analysis. 


(4) The business cycle, market 
movements — their effects on the 
investment business. 


(5) Portfolio management. 

(6) Salesmanship. 

Textbook for this course will 
be “Organizing and Financing 
Business” by Bonneville & Dew- 
ey. It was selected after a lengthy 
search for a suitable vehicle to 
present the theoretical aspects of 
corporation finance, Mr, Gassard 
states. 


Those eligible to take the course 


Brand.-Henderson 


Sells Debentures 


MONTREAL (Staff) — Brand- 
ram-Henderson Ltd. has sold 
$400,000 5% debentures dated 
Oct. 1, 1948, and due Oct, 1, 1963, 
The Financial Post is informed. 
The new issue, placed privately 
through Royal Securities Corp., 
will provide additional -working 
capital, to offset higher inven- 
tories resulting from increased 
material costs, the company re- 
ports. There has been some 
leveling off in demand, and some- 
what lower earnings are expected 
to be shown for the fiscal year 
ended Sept. 30, 1948, it is stated. | 
The company has maintained its | 
prices, offsetting increased costs 
somewhat through greater vol- 
ume of sales. 


Net profit for the year ended 
Sept. 30, 1947, was $152,642, equal | 
to $3.05 per common share. Capi- 
talization of the company follow- 
ing issue of the new debentures 
consists of $725,000 4% first mort- 
gage bonds, $400,000 5% deben- 
tures and 50,000 no-par-value 
common shares. 


are graduates of Course I, em-| 
ployees with five years or more! 
experience, and graduates of uni-| 
versity commerce courses, etc.,| 
who are working for member: 
houses. Officials of member houses! 
may take the course also on a! 
“readership” basis, i.e., without 
taking the examination. 


The course is scheduled to start 
the first week in November and 
it is hoped to finish it in June, 
1949, although no definite date) 
has yet been set, Final examina-| 
tions will be held at conclusion of | 
the course. 


Oct. 80, 1948 THE FINANCIAL POST 


PAE POSTE Pie EXPORT it 194 


- whateuer Yor Tae sULO4Gd 


You can Sell MORE 


You can Sell BETTER 
; through Maclean-Hunter Export Papers 
COMBINED COVERAGE 20,000 Copies 
The Leading Cenedian Export Pepers —- 


CANADIAN 


at 


TRADE ABROAD Teoh hae ae 


wT 


NEW STAFF APPOINTMENTS 


D. S. MARSHALL 


Con t with new expanded agency activities, 8. A. Stapells, chairman of the board of J. J..Gibbons limited, ennounces the 
sultan of Oi . hall Harold J. Cook. to the senior account executive staff. of the Torente office, end 


appointment of Douglas S. Marshall and 
C. H.. McGibbon as Montreal manager, , 


—s- The VE 
IBM El 


Display 


at all IBM 
Branch Offices 


‘Fhis latest product of IBM’s long experience in... 
designing and manufacturing all-electric type- 
writers possesses all the proved advantages of our 
previous models, plus many important improve- 
ments. It has been engineered and styled for finer’ * 
performance and appearance. Byrn 


at 


INTERNATIONAL BU 


ANNOUNCED BY J. J. GIBBONS LTD. 


H. J. COOK 


If it’s IBM... it is electric 


Standard and Executive models. The unique space 
ing principle of the Executive model. gives to the 
typewritten page the distinctive appearance of 
fine printing. 
' Our representatives will be glad to demonstrate 
, , the new IBM Electric Typewriter at your office, or 
Meeting every typing need of modern: business, _ 
the new IBM Electric Typewriter is available in the 


the International Business Machines office ia 


your locality. 


Offices in the principal cities 
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ave We the Key to Great Steel Famine? 
| Canada Seen as Richest Storehouse 


By RONALD WILLIAMS 

It hasn’t the scientific glamor of uranium, 
plutonium or the allure of gold; it’s the wall- 
flower of minerals. But today, more and 
mote people in this war-nervous world are 
chasing iron ore. 

War, pent-up domestic demand~ which 
has yet to be satisfied and the threat of 
another war have combined to send govern- 
ments and industry into a great iron ore 


It May not have the irresistible lure of a 
gold- rush: but in terms of national welfare 
and security it is a life and death movement. 

In the beginning, Hitler was scuttled by 

combined U.S. and Canadian fleet of 313 

ES carriers, plowing bow-to-stérn 
the.Sob canal, loaded to the gun- - 


wales with basic material for tanks, ships,. 


planes and guns.-In ariother war, steel, there- 
fore these 600-foot vessels and their cargoes 
ore, will be an even more decisive 

Major United States mining and steel 
firms are now searching in earnest for new 


At the moment, one of the oig steel firms 
in the U. S. is making a play for reserves 
in Ontario. The Ontario Government has 
for advice and direction in pre- 

on. 

Elsewhere there are whispers about a 

mew discovery. In some quarters it is 
accepted «as a fact. The future greatness of ° 
Hollinger-Labrador «development is al- 


conceded. 
is hope that Ottawa’s recent call 
dian industry for proposals to 
capacity may include expansion of 
production. If not, some Canadian 
fear this country may be lost in 


. 


US. 

talk is 
iament 
50-50 

U. S. Producers Panicky 

ion burning in the minds: of 

steelmen is: how mueh, if any, of this 

‘ be used to deVelop iron ore 


supply is getting tight, here and 


Already 
the U. S. Some VU. S. producers are get- 


panick 
A big 


t Ottawa is prepared, if 
, to share expansion. costs 


v. 

anadian steel producer had to 
up plans for a blast furnace when he 

found he couldn’t get sufficient ore. 

News this week from Steep Rock, 
Canada’s No. 1. ore producer was anything 
but -bright. Output is roughly 600,000-tons 
below last year. At Oct, 21, Steep Rock had 
shipped but 542,110 tons compared with 
1,113,220 tons at this time last year.. The 


“issues. could well remain ‘in 


But steelmen aren't putting all their eggs 
in one basket. Many are turning their at- 
tention to low grade ores. Thése exist’ in 
almost limitless quantities and are easily 
available. 

Up to now it has usually been uneconomic 
to mine them while highgrade ores were 
available. The cost of “beneficiation” or con- ~ 
centration plants to remoye impurities pro- 
hibited exploitation of most of these second- 
rate. ores. Now the urgency of defense has 
made cost secondary. ; 

Most major firms have. set.up research 
laboratories in the Lake Superior area. Be- 
fore the war there were. only two. Today 
there are seven and others are being 
established. The goal is-a cheaper, simpler 
process for turning second-rate ores into 
suitable material for the steel mills. 

Underway is a $200 million concentration 
plant.on the shores of Lake Superior, Two 
experimental plants have been built. 


Biggest Industrial Bottleneck 


Today, with Canada and the ° United 
States embarking on defense orders, steel- 
makers have more business than they can 
handle. Ever since the war ended, our 
greatest bottleneck has been steel. 

This explains Ottawa’s unprecedented 
peacetime move in calling Canada’s “Big 
Four” producers to submit proposals for ex- 
panding the country’s steelmaking capacity. 
Undoubtedly, the increasingly urgent: needs 
of defense were the decisive factors in this 

i action. 

But as one steelman asked: “Where's the 
Taw material coming from to make more 
steel. You can’t get milk without cows any 
more than you can get steel without iron 
ore. Steel is 98% iron.” 

is this essential pasic material 
coming from? Where are we getting it from 
now to produce the 3 million tons of steel 
Wwe are making annually? And from’ whence 
comes the 100 million tons of ore being 

up annually by the vast U. S. 
industry? What's the over-all iron ore pic- 
ture look like? ~ 

As a luscious blonde attracts amorous 

glances,, sogCanada’s tapped ‘and un- 
tapped* iron ore resources are turning ‘the 


believed to contain 150 million: tons. A new 
property, the Bartlett, shows promise of pro- 
ducing better ore than ‘the Helen, Canada’s 
first iron-producing mine. Altogether Algoma 


‘is believed’ to Have one billion tons ‘of ore. ' 


Also in the. Michipicoten area: Sherritt 
-Gordon’s Ruth and Lucy ‘siderite properties. 
Both hold. promise of substantial .tonnages. 
Operations’ at the Josephine ‘were suspended 
in 1946 following a cave-m..- . 

Steep: Rock: Located 150. miles ‘west’ of 
Port. Arthur. Production: began in. 1944,’ in 
1947 amounted. to: 1.2: million ‘tons; has 70 
million: tons indicated. ; 43 


Sudbury area: The Moose Mountain prop- 
erty, north-west of Sudbury, ‘once produced 
but has: been closed for. years, It is believed 
to have °vast’reserves of magnetite ore.’ 

Ore occurrentes in the Saguenay area 
are said to’ average 45% iron, Hematite ore 
is reported ‘to have been outlined under the 
eg of Little ‘Whitefish Lake, Gatineau Co. 

. era 

; To far-sighted’ Americans, these are 
signs pointing, the way to far greater 
mineral riches. 13 

One of the many UV. S. industrialists who 
can read the-signs is Clarence B, Randall, 
vice-president of Inland Steel Co. and inter- 


nationally-known authority’ on iron ore ‘de- 


posits here and abroad. 

Writing, in. Harper's: to discount ‘what he 
called “panic” talk about’ American ‘ore -re- 
serves being exhausted thus forcing the. 
steel industry to “retreat” to new’ sources ‘of 
supply, Randall - counters: with ‘two. main 

ints: 


_ 1. Greater development and. exploration 


can substantially ‘extend the Jife of, existing 
ranges augmented by development of 
beneficiation or refining plants to treat vast 
tonnages:of low’ grade ores. These deposits 
are’ so astronomical, he says, that their life 
is beyond estimating. 

2..Canada—a “rich empirewith, «;dollar- 
hungry economy.” What more natural and 
“proper development, Randall .asks,. could 
there“be.than for the balance of trade to 


By KENNETH R. WILSON 
ALBANY; N.Y. (Staff)—Hanging’‘in the 
balance ‘for Canada’ as: Americans‘ prepare to 
go to the polls next week are four major 
issues -which’ can have a tremendous influ- 
ence on the future of the nation.’ Andthese 
in’ suspense ‘long 
after next week'sevents. = 

For  while’.nod one: seriously doubts that 
Governor Tom Dewey of'New York will win 
the presidency there is grave uncertainty as 
to’ whether a Dewéy: administration will be 
in a position to control the powerful U.S: 
Senate for the next two years. 

What.are these tremendous issues? 

_, 1. The Grand: Alliance between Canada, 
U. §., U. K., France and’ Benelux. 

2. Military Aid-for Europe and the pos- 
sibility of anew postwar Canada-U. S. 
Hyde Park Agreement. ‘ 

3.. A Canada-U.-S. Reciprocity: Treaty: 

4. The billion-dollar St. Lawrence Water- 
way. . 

How -does Senate control: affect these 
issues? 

In. this -way:.if the .Republicans:do. not 
have control. after the new administration 
takes ‘office’ January 20,. traditional sources 
of Senate power—chairmanship of key com- 
mittees—will fall into Democrat hands. 

For example: instead of Senator Vanden- 
berg as chairman of the Senate Foreign Rela- 
tions Committee there would be Senator 
Connally.’ 

Similarly *inia dozen vital spots, men who 
exercise. a : virtual, life-or-death power over 
legislative processes (and especially treaties) 
would: be: ofa. different political stripe from 
the President. and. the majority in the House 
of Representatives. ia 

Can He Control Party? . ' 

Such .men would, control discussion of the 
National Defense program, Appropriations, 
Finance, Rules and Administration, etc: They 
might not be actually hostile to Dewey, but 
they would not be members of his team. 
They could,..if they.'would, sabotage his ad- 
ministration. suk oe? ' 

They would add«another and perhaps ma- 
jor uricertainty to the already open question 
as to how far’the, Dewey group is going to 
be able to control its own party once it takes 
office. ce 

For it is obvious,'when you visit this -high- 


be. restored by shipment of iron ore from 
‘Canada to American steel plants?” 
Michipicoten is becoming an important 
producer, Randall writes. He calls Steep 
Rock “rich” and waxes enthusiastic over the 
“breath-taking new discovery” in Labrador. 
Other Canadian finds, he adds “are in the 
«whispering stage.” 

‘Meanwhile Canadian output was taper- 
ing off.. Last.year the Dominion’s two oper- 
ating-mines, Helen and Steep Rock produced 
2 ‘million short tons. This was 25% more 
than 1946, four times as much as 1944 and 
nearly five times as much as 1940. 

: This. year, due solely to the drop in Steep 
Rock ‘output, production is away down. 

Previously we were mining almost enough 
-for the current needs of Canada’s steel plants. 
However, only about one fifth is used in 
Canadian furnaces. The rest is exported to 
U.S. which in turn ships 3.5 million tons to 
Canada (1947), 


_ The explanation: Most Canadian ore is 
high-grade, thus bringing highest prices— 
about’ $6.60 a ton. It is more economical. and 


BI RAN 


at the same time helps balance our trade to 'F 


use- a mixture of our own high-grade ore 
with lower grades imported from the U. S. 


In effect it is more or less a straight ex- 
change. U. S. mills need the high-grade ores 
mined here and Canadian mills need the 
lower U. S. grades, Mixed, they give the 
‘best: furnace ‘burden. 

From 1923 to 1938 no iron ore was mined 
in Canada. In 1939 Algomz’s Helen mine got 
into production. The initial Steep Rock ship- 
ment occurred in 1944. Sherritt’s Josephine 
‘began producing in 1945. 

In: addition, Canada will, as soon as union 
with Newfoundland is consummated, become 
the owner of the vast Wabana mine which 
now supplies the Dosco mill at Sydney, N. S. 

To .many far-sighted U. S. steelmen 
present’ Canadian iron. ore activity is only 
the beginning; they believe today’s frantic 
rush for this basic mineral may be a pre- 
lude.to one of the most dramatic chapters in 
the political and economic history of this 
country. 


Iron ore, the life’ blood ‘of this.continent’s industrial 
machine, flows down the course indicated by the heavy 
dark vein from the rich ranges of the Mesabi, Helen 
and Steep Rock through the Soo canal to the iron and 
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steel towns.in Canada and United States: War, unsatis- 
fied domestic demand and threat of another war have 
combined to start the first great fron ore rush in history. 
With U.S. ranges failing, eyes are on Canada. 


an Dewey Victory Mean to Canada? 


powered: Republican organization, that 
‘Dewey has been operating here in New York 
State under highly favorable circumstances. 

First, the constitutional position of a state 
‘governor is relatively much ‘stronger than is 
the position of. the president. of the United 
States. 

And in ‘the New York State Legislature 
Governor Dewey has complete political con- 
trol of both houses. 

The problem of actual control in the Sen- 
ate after January 20, hangs on the fact that 
only: ohe third of that body is due for re- 
election at any one time. Senators sit for six- 
year terms and elections are held every two 


, years. 


This year, only 32 out of 96 seats are up for 
re-election. Fourteen are now filled by 
Democrats;.17.by Republicans. . 

But the chance wheel of fortune (which in 
1944 and 1946 boosted the Senate Republican “ 
majority) has now turned in the other direc- 
tion. 

It. now happens that nearly all of the pres- 
ently held 14 Democratic seats which are up 

for re-election, are in the South where Demo- 
cratic. candidates are almost sure to be 
elected. Against this many of the presently 
held Republican seats are in doubtful terri- 
tory,, where party division is very close, 
where conditions favor the Democrats and 
the ‘present ‘occupants, or’ the Republican 
nominees are’ weak candidates. 

Since’ the present division in the Senate is 
51 to 45 in favor of the Republicans, the 
Democrats’ need only to hold\their own in 
the chiefly Southern contests and achieve a 
net gain of’ four seats in the North. This 


- would give them control of the upper branch 


ofthe U. S. Congress. 

Curiously, Mr. Dewey. would be better 
served in his frankly internationalist plat- 
form, by some of the Democratic candidates 
than he would by the Republican nominees. 

Some. of the very Republicans who may 
SWing ’ into. office on the coattails of the 


f 


Here Are Keymen in Whose 


heads of American steelmakers, Their own _ 


reserves are being slowly exhausted. 
are looking for new fields to conquer. 
re pretty sure they'll find them in 
Certain developments are only a 
time and emergency. Others are 


stage. 
is isn’t all steelmen heve to go on. 
thing, Ontario owns a big chunk 
world’s greatest producing iron ore 
its—in the fabulous Lake Superior 
- comes 85% of all the 
Ss » 


le in which U. S. in- | 
i to become the giant it 


As the great Mesabi Range and others 
begin showing ‘sighs of petering out, Amer- 
ican eyes are turning ‘o these Northern 

areas: 
en:GHere Algoma Steel Corp. 
two mines operating, Helen and Victoria 
ing at the rate of 690,000 tons a year. 
ill in the development stage is Algoma’s 
Goulais ‘range, first discovered 18 years ago, 


. (! 


Dewey-Warren campaign, are men who can 
probably be counted on to thwart his main 
purposes. 

But the real problem centres on the organ- 
ization of the Senate after January 20; 
whether there is to be continuation of the 
split-administration of recent years in which 
neither party’ commands full authority or 
bears full responsibility for the executive 
and legislation branches of the government. 

Already, political pundits like Walter Lipp- 
mann are suggesting that internationalist- 
minded Democrats let it be known in ad- 
vance that they will permit the Republicans 
to organize the Senate, irrespective of the 
actual nominal majority. 

he purpose would be not to thwart what 
is clearly destined to be the wishes of the 
majority of American citizens. 
Tough Choice Likely 

The Senate is now called to reassemble on 
December 3. At that time it will have its 
present Republican majority and Republican 
control of committees. The “new” Senate 
will meet January 3 and it would be then 
that a new Democratic majority would have 
its first opportunity to reorganize the Senate 
along Democratic lines. 

This uncertainty: about the Senate reaches 
into the very heart of the Dewey setup and 
may cause him very acute embarrassment. 

The point is that if Dewey cannot control 
the Senate he will undoubtedly have to make 
a tough choice as to whether he is*to have 
Vandenberg or John Foster Dulles as his 
next Secretary of State. 

In a Dewey-controlled Senate, Vandenberg 
would almost certainly remain Chairman of 
the Foreign Relations Committee and ‘Dulles 
would be Secretary of States. If the Senaje 
chairmanship goes to’ Democrat Connally, 
there might be great pressure'on Dewey to 
give Vandenberg the State Department. 

These uncertainties are expected to be of 
most immediate concern in respect of the 
great and momentous undertaking known as 


- Here’s How U.S. Political Shape of Things 
_ May Stall Atlantic Alliance, Our Arms Plan 


the Grand or North Atlantic Alliance (The 
Financial Post, July 24 and Sept..11). 

The essential achievements of such an al- 
liance would be a very simple statement of 
military allegiance among the seven powers. 


It would be very similar to the undertak- 
ing signed by the Americans at Bogota: this 
spring for defense of the American continent. 


It would: 
Guarantee the territorial integrity of each 
country in time of war; 
Extend the right to establish air, land and 
sea bases in territories involved; 
Provide for standardization of equipment 
and training. : gus 


In Ottawa, hopes have been freely ex- 
pressed that this alliance might be acconi- 
plished very soon after the U; S. election. 

But leading members of the Dewey team 
with whom I have talked, counsel, without ° 
exception, the utmost caution about any im-: 
mediate commitment being possible or desir- 
able. 

While approving such an alliance. they 
make these important points: 

1. It is no use making an alliance unless - 
United States is prepared to back it up with 
military aid. Sn ier hata 

2. Dewey and his advisers lack the detail- 
ed, expert knowledge on which to. base any. . 
view as to the need or extent of military 
aid. 

3. It would be very poor psychology to 
finalize such a scheme before Dewey actu- 
ally takes office in January, Congressmen 
are very touchy onthis point. _ 

Alongside these points it is emphasized 
that no clear lines of policy for action in 
Congress have as yet been formulated. The 
entire emphasis, to date, has been to con- 
centrate on winning the election and ‘avoid- 
ing: political commitments that might be 
dangerous or embarrassing for the future. 

For military aid costs money. And one of 
the main Dewey planks isto cut government 


spending so as to curb inflation and get the 
government accounts into balance. 

Further dollar aid to Europe for military 
purposes (on top of ECA) might actually 
mean raising taxes not lowering them. 

Thus for Canada, the implications are that 

quick action is unlikely on a. North Atlantic 
Alliance and on.a new postwar version of 
lendlease or mutual aid. This means likely 
a considerable delay before Canada and 
United States can work out between them- 
selves the implications of suth a policy to 
North American defense. 


What Canada Seeks 

What Canada wants over and above a 
North Atlantic Alliance is twofold: 

1. An over-all agreement with the U. S. 
on postwar lendlease of military weapons 
and: equipment. 

2. New legislation such as the proposed 
Inter-American Assistance Act which 
would permit transfer of equipment be- 

-tween Canada and U.S. 

‘This is the essential framework required 
before Canada herself can. formulate deci- 
sive plans for future defense and expansion 
‘of her armed forces and industrial potential. 
Only when the alliance itselfis accomplished 


- and when the terms of proposed military aid 
--within the alliance are worked out and 


consummated, can the Canadian program be 
finalized. 


For example: Canada has already turned 
over to-Netherlands the complete equipment _ 
for.a full division of troops. Almost every-. 
thing from tunic badges to tanks and-field 
guns -was included in the $34 million deal 
arranged by the Canadian Government im- 
mediately after fighting in Europe stopped. 


This equipment was, of course, made to 
British standards.: There is, much more of 
it in Canada that could be shipped immedi- 
ately to other European countries to fill the 
vacuum there. 


But. under present conditions (the com- 
plete ban on transfer of U. S. arms to Can- 
ada): we in Canada cannot risk creating a 
vacuum in our own defense supplies. We 
would be glad to re-equip ourselves with 
U. S. weapons and equipment, and ship the 
older, U. K.-type equipment to Europe if we 
were assured of the terms and conditions of 
a new proposed U. S. program under the new 
defense alliance. 


Integrate Defense Industries? 


As well, we want to integrate more closely 
the key defense industries of North America 
(such as aircraft). 


’ Presently, Canada is making no warplanes 
of U. S. type in this country. What awaits 
study and action by a new U.S, administra- 
tion is a program for bringing about this 
integration and permitting some of the slack 
in Canadian plants to be taken up in manu- 
facture of parts, spares, etc., for U, S. planes. 

Here again I found every disposition among 
members of the Dewey team to be sympa- 
thetig to this approach. 

But on any specific point it was made clear 
that neither Dewey nor any of his intimate 
advisers have been allowed in on U. S. mili- 


_ tary planning and secrets. 


LESTER B. PEARSON 
Canada 


_ Therefore until the facts are available, and 
an appraisal made on the basis of the facts, 
no definite commitment, of any sort is pos- 
sible. 

Very much the same story is true for 
reciprocal trade prospects and for big inter- 
national projects such as the St. Lawrence 
seaway. 
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How To Make Your Business Grow — VI 


How Much, How Far Can You Expand Your Business? 


By J. K. EDMONDS 
| It is evident that in order to make your 
numerical count of your market intelligible, 
|you will have to have a clear idea of the 
geographical limits within which you are 
working—your own market area. 

If you are producing an item for which 
you are trying to secure national distribution, 
your potential market, in theory, is the num- 
ber of people in all Canada of an age, sex, 
and condition to use the product. 

If it is an electrical appliance, for instance, 
|\the number of households in all Canada 
|which have electricity represents the total 
number of prospects for your salesmen. On 
ithe other hand, if you run a city grocery 


within walking distance of your store or 
| within reach of your delivery service, And 
| your market potential consists of the families 
| inside that area, plus the number of transient 
| customers you can attract through your loca- 
| tion or your special services. 


It’s important to be realistic about the size 





of the area that can properly be called | 


“yours.” As you know, it takes a much 
stronger attraction to pull customers across 
a main thoroughfare or over a bridge than 
|to stop them on their normal route down- 
| town, That difference is especially important 
when it comes to planning how to make 
your business grow. 
Be Realistic About Distribution 


In considering your market area, too, 
you'll want to be realistic about the actual 
distribution you are achieving. If you have 
no outlets west of the Great Lakes, your 
market area is limited to eastern Canada, 
even if your product might have nation- 
wide appeal, If your goods are affected by 
climate, your market area is limited to that 
part of Canada where the climate is suit- 
able. 

By the time you have considered all these 
| things, you should have a pretty clear idea 
how many customers you might have, But, 
as you probably have been thinking, you 
can’t calculate the amount of merchandise 
you should be selling just by multiplying 
the number of potential customers in your 
market area by the number of times in a 
year or a lifetime the average customer 
buys your product or uses your service. 

Some of those people are so anxious for 
your merchandise that they would buy 
it at any price. Others wouldn’t take it if 
you gave it to them, Most would buy it “if 
they could afford it.” In other words, your 


market is limited by the price of your prod- | 


uct — or more properly by the relationship 
of that price to the income of the families 
you are selling to. 

Your own experience is the best guide to 
price policy. You can, estimate better than 
|anyone else how many new customers you 
can get by shaving a price, how many you'll 
lose with a boost. 

It’s obvious that rises and falls in con- 
sumer income will affect these totals. Dur- 
ing the war and immediately after, plenty of 
j} housewives bought goods at prices that 
| would have sent them from the store in a 
|tage before the war — and did it, often, 
| without a second thought, Now, they’re 
| turning merchandise down again, on a price 
basis: The difference, partly the result of 
“return to normalcy” propaganda, is chiefly 
a reflection of the fluctuations in the amount 
of money in the household budget, and the 
proportion left over after necessities have 
been provided. 


Watch Customers’ Income 

What you need, then, is some clue to the 
incomes, savings, and commitments of the 
people you’ve earmarked for your own on 
the basis of geography and type. Once again, 
you may be surprised to- find how much 
you can learn about that group of people 
from published statistics. 


Railways’ Bookkeeping , 


| store, your market area consists of the streets | 


Your potential market may be every 
woman in the country or every family 
within a few blocks. 


. 
In either case, you must be realistic 
about the size of the area you can regard 
(as “yours.” 


affected by climate, your market is lim- 
ited to the area where the climate is 
i suitable. 





Distribution, customers’ income, 
‘competitive limits, actual and potential 
volume are some of the important angles 
| to 
|to make your business grow. 


Wage statistics are published weekly, 
|monthly, and yearly, broken down according 
|to industry and region. These are a few 


be properly evaluated if you hope | 


{ 


| 


Study Distribution, Income, Competition, Volume 


regularly, 
business 


by regions, 
(chain, 


products, 
department, 


type of | 
independent 


| retail stores); You will most often see these 


expressed es index figures (percentages of 


| prewar business); but dollar figures are 


available, from time to time. 
The smaller your trading area, the less 
likely you are to get helpful sales figures 


| of this nature; but as a guide to what the | 
Even if your product has nation-wide | 


appeal, your market is limited to the area | 
'eovered by your outlets; if your goods are | 


average Canadian family is buying in your | 
line, they can still be a big help in your 
thinking, 

Where does all this investigation get you? 
Well, you should now be able to hang a 
price tag on your market — to figure for 


| yourself how prosperous your customers are 


compared to last year, or prewar, or when 
you started in business. That will help you | 
to estimate how much dollar-and-cents busi- 
ness you can aim at under your present cir- 


| cumstances. In the light of your own past 
| experience and all of the material you've 


| weeks old when you get them, but they are | 


| 


age wages among the type of person you 
serve, 


Besides these, there are annual computa- 
| tions of the whole national income, broken 
'down to show who got how much. There 
‘are special estimates of farm income, farm 
family living costs, farm mortgage debt. 
In fact, if your customers are farmers, you 
can find out almost anything you want to. 
know about them, between the census figures 
and the special reports on farm conditions 
and crops that pour out of statisticians’ 
offices each year. Of course, you'll have to 


adjust your figures to your own trading | 


area, but at least you'll have a ciue to the 
basic situation. 2h 

There are other guides to the general pros- 
perity of your trading area — the amount of 
money available for purchase of your goods. 
Some of these are more quickly available 
than the data ground out by DBS and the 


departments of agriculture, Bank clearings, | , 
ee Rg secre 5 re agpengeD ares | many business bedfellows you have; you’re 


for instance, are published regularly and 
promptly. 


Besides forming a notion of what people 


have to spend, you can find out pretty readily | 


| what’ they are spending, on your own and 
other products. Retail sales are reported 


It takes a stronger attraction to pull custom- 


them on their normal route. 


and refused to 


helpful in giving you an idea of the aver- | 








been able to gather, you.should have some 
idea how much of your products or services 


| your customers will think themselves able to 


afford, 
Competitive Limits 


Up to now, in considering your market, 
we've been talking as if you were the only 
merchant, or producer, in your line, as if 


| you would be responsible for serving the 


whole market. In reality, of course, you 
share the business with a number, some- 
times a very large number, of other firms. 
You probably know already how many 
others there are in your line, If you don’t, 
it’s fairly easy to find out. 

Most established businesses are listed some- 
where; if your field is one covered by the 
DBS “Census of Industry” you'll be able to 
get annual publications (somewhat late) 
outlining the number of firms, capitalization, 
employees, materials used, and other perti- 
nent facts, sometimes broken down by geo- 
graphical regions. In addition, DBS some- 
times publishes studies of the trading state- 
ments of merchandising and service firms. 
These studies disclose average mark-ups, 
business expenses, profits, other business 
facts. 

In short, it’s fairly easy to find out how 


probably able to count them off from mem- 


| ory right now, But there are two other no- 


tions you should keep in mind. 


Measure Volume Against Expansion 

First, because you are interested in ex- 
pansion, you want to know what are the 
chances of new competitors being drawn 
into the field by signs of special profit op- 
portunities in your line. By looking back 
at old figures you can probably work out 
how many stores or plants ordinarily handle 
a given volume of business on average. 

If you take into account differences in 
profit possibilities, existence of opportunities 
in other lines, difficulties of getting into 
business, and other factors going into the 
decision to start a business, you can get some 


| idea whether your field is at present under- 


served or overserved. 
If it’s underserved, you can be sure that | 
some people have an eye on it as a place 


| for them to get started, If you demonstrate 
| its desirability with a spurt in business, 
| you'll attract them all the more surely. 


Second, if you’re thinking of establishing 


| branches, you'll want to know how many 


customers it ordinarily takes to support a 
business such as yours. Your experience 
will have to be used to modify the official 


| figures; but if, on average, in your city, it 


took 400 families to keep one hardware store 
in business in a recent year, you should ob- 
viously think twice about putting a branch 
store in a new area in which there are only 


| 200 families, unless you are prepared to carry 
ers across a main thoroughfare than to stop | 


a possible loss until the area is built up 


| to the necessary size. 


amount of fixed charges, includ-; Pacific Railway the sum of $9,- 
ing interest on the funded debt | 057,283 for income taxes. 
of the Canadian Pacific Railway, | Board further erred in that, hav- 
allocate 
amount of such fixed charges|ciency of $19,724,333, it should 
over the total corporate property| not have added to such defi- 


The 


the |ing arrived at a so-called defi- 
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Is Issue in Rate Dispute 


Ottawa Impressed by Provinces’ Contention 


Hotel and Telegraph Revenues Should be 
Appraised — Case Back in Board’s Lap 


OTTAWA (Staff)—There is a 
sharp rebuke to the Board of 
Transport Commissioners in the 
decision of the Cabinet to throw 
the March 30-judgment granting 
a 21% increase back into the 
Commissioners’ laps. 


There is also the clear implica- | 


tion that the Government ex- 
pects from its newly constituted 
Board a new approach to CPR 
accounting and rate-calculating 
methods. (In July Mr. Justice M. 
B. Archibald was named chair- 
man of the Board to replace the 
former chairman, Col. J. A. Cross. 
On July 28 Howard B. Chase of 
Montreal was named a member 
of the Board.) 


The chief points made by the 
Cabinet in requiring a new study 
by the Board are: 

1, The Cabinet was favorably 
impressed wiih the view that 

“income derived by the railways 


from sources other than their | 


railway transportations should 
not be entirely excluded 
by the Board in_ deter- 
mining the corporate needs of 
the railways.” The view was 
therefore expressed that “some 
portion of the corporate needs” 
should be borne by the in@éome 
derived from nonrailway opera- 
tions. 

2. The Cabinet  spécifically 
recommended that the Board 
should determine the apportion- 
ment as between railway earn- 


| ings and other income, of “fixed 
| charges, 
| taxes, dividends and surplus”; 


depreciation, income 


and that the various items of 


| complaint set out in the petition 
| Of the provinces should be re- 


ferred back to the Board, 

3. The Cabinet also advised 
the Board that # should now 
take into consideration the ad- 
ditional application for further 
rate changes made+by the rail- 
ways since the 21% ruling was 
handed down, and the fact that 
meanwhile the railways have 


; also gained additional revenue 


| 
| 


by increases both in interna- 
tional rates and in substandard 
competitive freight rates. 
Board is instructed to deal with 


these new matters “concurrent- | 


ly” with its review of the 21% 
judgment, 


Provinces’ Case Stated 
Listed for *he first time in the 
Order-in-Council dealing with 
the . provincial petition is the 
complete statement of the case 
put by the provinces against the 
21% judgment of March 30. It 

is summarized as follows: 


(a) The Board erred in finding | 


that the Canadian Pacific Rail- 
way had established financial 
need for additional net earnings 
so as to justify an increase in 
freight rates, tolls, or tariffs. 
(b) The Board in determining 
whether there was a deficiency 
for the purpose of fixing freight 
rates, should have included the 


|sum of $24,788,927, being income 


| 


of the Canadian Pacific Railway 
earned in 1947 from _ hotels, 
steamships, telegraphs, and the 
like operations. 

(c) The Board improperly ac- 
cepted’as a charge wholly against 
railway operations, the sum of 


$15,787,174, being the total 


icate the amount of such 
The | 





covered by the debentures. 


(d) The Board improperly ac- 
cepted the sum of $21,310,000, be- 


ing the full amount of dividends | 


on both common and preferred 


| stock of the Canadian Pacific 


Railway as a requirement to be 


provided wholly out of railway | 


operations, and refused to allo- 


dends between railway income 


,and income derived from hotels, | 
steamships, telegraphs, and other 


operations of the Company. 

(e) The Board erred in not 
making a proper investigation to 
determine whether or not main- 
tenance charges, including de- 


preciation charges, submitted by | 
the Canadian Pacific Railway, | 


were excessive for ratemaking 
purposes. 

(f) The Board erred in not re- 
quiring the Canadian Pacific 
Railway to draw upon its defers 


{red maintenance reserve, which, 


at the end of 1947, with accumu- 
lated interest, amounted to $30,- 
122,000, in a manner similar to 
that followed by the Canadian 
National Railways. 

(g) The Board erred in allow- 
ing to the Canadian Pacific Rail- 
way as a requirement out of rail- 
way earnings only, a surplus of 
$15,235,000, notwithstanding that 
the Canadian Pacific Railway 
had a net surplus from other in- 
come af $24,788,927. 

(h) The Board erred in allow- 
ing to be included in the operat- 
ing expenses of the Canadian 
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divi- | 


|iency, for purposes of imposing a 
| 21% increase, the further amount 


| of $10,620,333 for income taxes. 


(i) The Board erred in not re- 
| quiring «the railways to satisfy 
|the Board, as an integral part of 
the evidence seeking to establish 
financial need, that they had ef- 
fected all possible economies by 
means of co-operation between 
|the two railways; and the Board 
further erred in rejecting evi- 
dence that the railways had fail- 
|ed to comply with the provisions 
of the Canadian Pacific-Cana- 
'dian National Act, 1933. 


(j) The Board erred in au- 
thorizing a horizontal, or flat 
percentage, increase of 21% in 
all freight rates, disregarding 
‘and accentuating existing dis- 
parities in the freight rate struc- 
ture, and the Board further erred 
by failing to limit the authorized 
increase to flat maxima amounts. 

The Cabinet, in its findings on 
the provincial appeal, drew at- 
tention to the fact that the Gov- 
ernment has already directed 
| that there be a thorough investi- 
| gation of railway rate structures 
|in Canada to’ bring about “equal 
| application to all persons and lo- 
calities, subject to such special 
statutory provisions as 
freight rates.” 


It is expected here that when 
the terms of the new Royal Com- 
mission on freight rates are an- 
nounced, they will deal especial- 
ly with the question of who is to 
pay railway rates—leaving to the 
Board of Transport Commission- 
ers the question of the proper 
rates to be levied. 


LIDO BISCUIT CIE new issue 
of $325,000 first mortgage bonds was 
offered recently at par by Credit 
Interprovincial Ltée. Proceeds are 
for purchase of the assets of Lido 
Biscuit Co,, which operates a plant 
in Montreal. 

Of the total issue, $75,000 4% ser- 
jal bonds due $15,000 annually 1949- 
53, have been sold privately to a 
bank. Remainder consists of $135,000 
4%% serial bonds due $15,000 1954- 





62 and $115,000 444% bonds due 1963.) 


BORDULAC MINES says that dur- 
| ing September 20,300 shares were 
| sold on the open market for $5,925. 

Issued capital is 2,026,070 shares. 
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For Refundable Savings 


If you paid income taxes in 
1942, 1943 and 1944, your taxes 
consisted of two parts, one a 
straight tax which is nonrefund- 
able, and the other a compul- 
sory savings portion which is re- 
fundable and hence known as 
refundable savings. Provision 
was made for refund after the 
war ended. 

Here are some questions tax- 
payers have been asking as to 
how to go about getting their 
refunds, and the answers. 


1, What are Refundable Savings? 
Refundable Savings were, in 
fact, forced savings that were in 


Nov. Dividends 
$12 Millions 


Dividends payable in Novem- 
ber (as declared to Oct. 22) total 
$11,999,230, against $14,978,141 
for the same month, Jast year. 
Payment in October of thi8 year 
rather than November (as last 
year) of $6.7 millions in CPR 
dividends was main factor in 
reduced dividend payments. 

Payments on 90 _ industrial 
stocks of $5,884,060 were off 
sharply from the $11,830,291 paid 
by 87 companies last November. 
Arrears payments by three Cana- 
dian companies — B. C. Pulp & 
Paper, Canadian Vickers and 
Federal Grain — helped to keep 
up this November’s total. 

Payments by six mining com- 
panies amounted to $864,765, 
against $1,646,398 paid by nine 
companies last November. Two 
oil companies paid $3,661,984 (in- 
cluding a $3,581,184 payment by 
International: Petroleum, which 
company paid in December last 
year), One oil company paid $80,- 
800 last November. Payments by 
nine financial institutions will 
amount to $1,588,421 as compared 
with the $1,420,702 payment made 
by nine companies last Novem- 
ber. 

Dividends paid and declared 
for the first 11 months of the 
year are up 15.6% from same 
period last year. Following is a 
list ‘of payments for November, 
1948, as compiled by The Finan- 
cial Post from records now avail- 
able. 

Monthly Dividends 
1948 


1947 
January 3 ; $33,874,733 


February 


967,332 
12,577,957 
29,022,838 
26,042,127 
14,978,141 


330,467,616 285,795,354 
Industrials and Utilities 
Company Rate Date Amount 


$ 
Ang. Can. ia. 41% pf. Sela 1 58,500 
Atlas Steels 1 208,606 
Ault & Wiborg, pid. 
Bates & Innes A . 
oe & Sons, A. oe 


Blue "Ribbon, OA? sve sd 
Bowes Co., A 


Do., 
Can, Util: ties 5° pf. . 
Can. Vickers 7% pfd. 
Do, 


Do. 
Capital Estates 
Clyde Aircraft 
Coast Breweries 


Consumers Glass .... 
Cosmos Imperial 
Crown Cork 


Do., Ist pref. -75q 
Do., 2nd pref. ....2.. ¢ 
Dom. Malt 25 
Do., 5% 
Dom. Tar 
Dom. Wooliens 
Donnacona Pa. 41% pf. 112k 
Dryden Paper ...... -25+8.. 
Esmond Mills 5% pfd. Soe 
Fed. Grain 61% pf 1.63q+-5.00a 
Fleury-Bissell, me ow aoa 
Freiman, A. J. eas 
Do.* 44% pfd. Seeces aedeee 
Gen. Steel Wares oie +$. 
mt pfd. 


pfd. 
McArthur soon 5% pt 
s Grain, A ... 


»B 
Sdacetiee Mills 
Mid. & Pac. Grain .. 
Northwest Util. 4% 
Ontario Steel 


effect during 1942, 1943 and 1944 
and were part of the income tax 
payments during those years. 
They are not War Savings Cer- 
tificates or ordinary tax refunds. 


2. How does the taxpayer know 
if he has Refundable Savings 
coming to him? 


If he paid income tax during 
1943 and/or 1944, he may have Re- 
fundable Savings coming to him 
on March 31, 1949. If he did not 
pay income tax during those 
years, he will have no Refund- 
able Savings. The amount due 
the taxpayer is shown on the blue 
coupon at the bottom of his as- 
sessment notice for those years. 
In addition to that amount, he 
will receive interest at 2% per 
annum. It will be recalled that 
against the amount of Refund- 
able Savings, the taxpayer was 
allowed to: deduct payments to 
any approved retirement or pen- 
sion plan, premiums on life in- 
surance policies on the life of 
the taxpayer or his spouse, pre- 
miums on annuities and princi- 
pal payments on mortgages. Be- 
cause of this provision, it is, 
therefore, possible for the tax- 
payer, if he made large deduc- 
tions for these items, to have 
paid tax during 1943 and/or 1944, 
and have very small or even no 
Refundable Savings due. 


3. What does the taxpayer do to 
make sure he will receive his 
Refundable Savings as s0on as 
possible? 


If the taxpayer has not chang- 
ed his name or address since 1943, 
he need do nothing. His Refund- 
able Savings cheque will come 
to him automatically through the 
mail by March 31, 1949. But, if 
he has changed his name and/or 
address since 1943, a change-of- 
address card should be obtained 
from any post office, and mailed 
before Oct. 31 next. 


4. What does the taxpayer do 
with his Refundable Savings Por- 
tion Statement attached to his 
1943 and 1944 assessment notices? 
The statement is only for the 
convenience and record of the 
taxpayer. It should not be mail- 
ed in to any Income Tax Office 
and is not surrendered even when 
payment is made. 
5. How can Refundable Savings 
Portion of deceased taxpayers be 
realized by the legal heirs? 


Refundable Savings for 1943 


and 1944 are immediately avail- | 


able to the legal heirs through 
the legal representatives of the 
deceased on fulfillment of all the 
following conditions: 

(a) that application is made in 
writing by the executor or other 


legal representative; 


(b) that the deceased’s estate 


is immediately distributable or 
50 | has been distributed; ; 


(c) that income tax returns to 
the date of death of the deceased 
taxpayer have been filed assess- 
ed and full tax for all years paid; 

(d) that all debts of the estate 
have been paid; 

fe) that clearance has been re- 
ceived from the Dominion Suc- 


000 | cession Duty Division. 


000/ 6. How can Refundable Savings 
o| Portion of 1943 and/or 1944 in-, 


matters involving individual business judgment or on conditions or investments 


outside Canada. 


All_ communications should be addressed to Business Enquiry 
Editor, The Financial Post, 481 University Ave., 


Toronto 2. A four-cent stam 


and address label from subscriber's copy of The Fimancial Post must be enclosed. 
If more than one enquiry is being sent, subscribers are asked to submit each on 
a@ separate sheet of paper, to facilitate research work entailed. 


INCOME TAX 


Give Assets to Family 

Under income tax regulations, 
if a taxpayer transfers assets 
to his spouse, the income there- 
from is still considered the 
taxpayer’s income and he is 
liable for tax thereon. What is 
the situation where a taxpayer 
transfers assets outright to 
other members of his family? 


If the recipients of the assets 
are minor or dependent children, 
the income is still considered his 
income and taxable in his hands. 
If the recipients are adults (non- 
dependents), the taxpayer would 
have to show to the satisfaction 
of the Income Tax Department | 
that the gift has not been made 
to evade income tax. 


INVESTMENTS 
Cleaning & Dyeing 


Wil. you please give me sta- 
tistics on operation of cleaning 
and dyeing establishments in 
Canada. 


The latest statistics we have on 
hand are to be found in the Dom- 


inion Bureau of Statistics book- | ing furs, 2.6%: dyeing, 5.5%: 


let entitled, “Power Laundries | 
and Cleaning and Dyeing Estab- 
lishments in Canada — 1946.” 
The 1947 issue is not expected 
until March of next year. 

For the purpose of this report, 


establishments have been classi- 
fied as laundries or dry cleaners | 
on the basis of value of work | 
in 
of the 
receipts are from laundry work 


performed. Establishments 
which more than 50% 


47; British Columbia (including 
Yukon), 89. The figure for Bri- 
tish Columbia includes. estab- 
lishments in the Yukon. 

For cleaning' and dyeing plants 
alone, the survey revealed gross 
receipts of $23.7 million for the 
452 concerns; an increase in vol- 
ume of business of 20% over that 
reported by 385 plants in 1945. 

Employment in this group 
amounted to 9,880 persons, who 
received $11.6 millions in salaries 
and wages. Average salary was 
$1,302 per person, and average 
wage $1,126 ($1,041 in 1945). 

In this group there are 3.7 
plants per 100,000 population in 
Canada. Receipts amount to $1.93 
per capita, with average receipts 
placed at $52,480. 

In 1946, 199 cleaning and dyeing 


*| establishments operated in On- 


tario with a capital structure of 
almost $7 millions‘and employing 
3,738 employees on a total pay- 
roll of slightly better than $4 mil- 
lions. These plants used material 
worth $789,000, and turned out 
work valued at $8.3 millions, 

In Ontario, total receipts of 
$10.9 millions were classified as 
follows: Cleaning suits and dres- 
ses, 72.8%; cleaning curtains, car- 
pets etc., 6.3%; cleaning and stor- 
; in- 


dustrial and wholesale cleaning, 
6.8%; with coat and towel sup- 
ply, 


laundry. unfinished, and 


laundry finished, constituting the 
balance of the total. 


YELLOWKNIFE VOLCANIC 
GOLD MINES;has started a deep 
drilling program to test mineralized 
zone uncovered in recent surface 
program. Operations are under di- 
rection of Resident Engineer Harvey 


are classified as laundries; when H. Singer. 


receipts from dry cleaning or 
dyeing form more than 50% of | 
the total, the establishment has | 
been classified in that group. 





In 1946, DBS reports 238 laun- 
dry establishments and 452 dry 
cleaners and dyers. Receipts to- 
taled $51,148,159, 16% higher 
than in the previous year. Laun- 
dry work accounted for 42%; 
dry cleaning and dyeing, 52%; 
coat and towel rentals, 4%; and 
miscellaneous, 2%. 

The 690 plants employed capi- 
tal of $34.8 million; had 23.5 
thousand employees on payroll | 
of slightly over $26 millions; used 
$514 millions in materials; and 
attained a value of work per- 
formed of $51.1 millions. 

Establishments were broken 
down into the following provin- 
cial groups: P.E.I. & Nova Sco- 


tia, 41; New Brunswick, 24; Que- | 
bec, 108; Ontario, 318; Manitoba, | 
Saskatchewan, 32; Alberta, | 


31; 


\\ 4 


come tax be claimed and pay-— 


08.188 | ment received by a taxpayer who 
337 has left, or who is planning to 


leave the country? 


Immediate repayment of 1943 
and 1944 Refundable Savings 
cannot be made because a tax- 
payer has left Canada or is about 
to leave. The taxpayer should 
keep his District Income Tax 


'82i| Office advised of his up-to-date 


address. The Refundable Sav- 
ings will be made available by 
March 31, 1949, in Canadian funds 
with interest at two per cent. 
Cheques payable to persons in 
the United States dollar area are 
not convertible into United States 


563 | 4unds at the official rate of ex- 


change. However, these funds 
may be left on deposit in Canada. 
7. What does a taxpayer do who 
has changed his name or address 


304 | since 1943 and has failed to mail 


Do., 
Purity Flour, pfd, 
Quebec Power 
Quinte Milk A 
Reitman’s 5° pfd. ... 
Robinson Cotton ... 
St. reel ‘gies 


B 
Ghawiniann Water .. 
Sher.-Wms., c. 
Sherriff’s 5% = 
Sidney Roof., 
Slater, Ne vcvccsece eos 
Southam ........0. eeee 
So, Can. Pwr., C. cecece 
Stand. Fuel, 44% .eoe - 
Stanley Brock, A 
Do., B 


seve 


Do. 
United Titec! 6% A pfd. 
Ween. A 


5,884,060 


483,486 
106,532 


Mining Companies 
Intnl. Nickel 7% pfd. 113°%q 4 
Gold 02s 


Propr'etary Mines .... 
San Antonio G. ....:. 


Oil ne 
Canadian Oil, c. 1 80, 
Internat. Pet. . 3,581,184 
3,661,984 
Financial ; 
Bk. of Nova Scotia... . 
Can. Bk. of C’metce . 
Can. Inv. Fd. sp. & ord. 
Comm'wealth Int. ... 
Dominion Bank 
Imperial Bank 
Sherbrooke Trust .... 
United Corp., A 

Do., B 


1,588,421 


Grand total ..cscscoccsesscscese 11,999,230 
q Quarterly. +N.Y. 
8s Semiannually. oo sExtra. 
4On arrears. éOn 17, oe iss. in 1929. 
On 2,000 shs. issued. in 1 


Total 


a change-of-address card before 
Oct. 31? 


The Taxation Division, Depart- 
ment ‘of National Revenue is 
charged with the duty of return- 
ing 1943 and 1944 Refundable 
Savings to approximately 2.5 mil- 
lion people. To be assured of 
receiving their Refundable Sav- 
ings cheques by March 31, 1949, 
taxpayers who have changed 


| their name or address since 1943, 
270|must mail a change-of-address 


card before Oct. 31. A taxpayer 
who has not done so, should maii 
a card at once; but late mailing 
may delay his cheque after March 
31, 1949 
8. Why is my 1943 Refundable 
Savings cheque greater than my 
cheques for 1942 and 1944, when 
my income was approximately 
the same? 

Refundable Savings applied to 
only six months’ income in 1942 


800|}and 1944 but applied to income 


for the full year 1943. 


9. A taxpayer mailed a change- 
of-address card last year. Is it 


000 | necessary to forward another 


card for the 1943-44 Savings? 


The large volume of cheques 
and the large volume of tax- 
payers involved necessitate the 
mailing of change - of - address 
cards by all taxpayers who have 
moved or changed their name 
since 1943 even if they mailed a 
card last year. 
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TANNERS 
Since 1844 


CTS 
& CO. LIMITED® 


Lohan MONTREAL 
ARCHITECTS 


H. E GREENSPOON, M.R.A.LC: 
ARCHITECT 
1434 St. Catherine St. West 
MONIiREAL 
Telephone MArquette 7307 


CHEMICAL ENGINEERS 


McPHAR ENGINEERING 


Consulting, Research and Develop- 
ment on Application of Electrical 
Science, Electronics and General 
Physics. 


The McPhar Engincering Co. 
of Canada Ltd, 
93 Church S&St., 


F. W. CHAMBERS & CO. 
Limited 
AIR CONDITIONING EXGINEERS 


WA, 1475. miami HY. 4322 Toronto 12 


CONSULTING MANAGEMENT ENGINEERS 


J. EDGAR DION 


Consulting Management Engineer 


ORGANIZATION - COSTING - PRODUCTION CONTROL - 
JOB EVALUATION - OFFICE PROCEDURES - INCENTIVES 
1217 UNIVERSITY STREET, MONTREAL, CAN. 


B. A. MARGO, D. Eng., P. Eng. 


Consulting Management Engineer 
2247 MAPLEWOOD AVE. MONTREAL 26, P.Q. 


PAUL E, DUFRESNE T. 8. McLAGAN 


DUFRESNE McLAGAN & ASSOCIATES 


REGISTERED 
INDUSTRIAL AND MANAGEMENT CONSULTANTS 
COST REDUCTION AND LABOR RELATIONS SINCE 1920 
BANK OF NOVA SCOTIA BUILDING ' HArbeur 9000 
. MONTREAL 


Stevenson & KEeLLece Ltp. 


Consulting Management Engineers 


MONTREAL TORONTO 
Sun Life Bidg. Canada Permanent Bidg. 


¥ 


VANCOUVER 
Royal Bank Bidg. 


WALLACE G. ROUSE (CANADA) LIMITED 


Management and Industrial Consultants 


985 SHERBROOKE ST. W. MONTREAL 


PLATEAU 8140 
NEW YORK LONDON 
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PATENT ATTORNEYS 


MARION & MARION 


Established 1892 


PATENTS e@  TRADE-MARKS' e 
RAYMOND A. ROBIC, C.T., F.P.i.C. 


761 ST. CATHERINE ST. W. 


DESIGNS 
J, ALFRED SASTIEN, F.P.1.C, 


MONTREAL 


RIDOUT & MAYBEE 


Patents—Trademarks 


1803-7 STAR BLDG, 
80 KING ST. WEST 
Cable: Ridbes, Teronte Phone Ad, O119 


KEEPING POSTED 
by reading The Post every 
week is the secret of success 
for successful readers of The 
Post. Every week by mail, $5 
a year. 


Dairy men hke 
” WIS ON PANEL BODIES 


e Jacknife-fype entrance doors are easily opened. 


Can be left open while driving. 


e Checkered plate metal floor is coated underneath 
with acid and rust-resisting emulsion. 


e Built to carry 54 or 42 cases of milk as desired. 


e Swivel seats easily locked and unlocked. 


e 2” of fiberglass insulation in walls and ceilings. 


e Wilson-Panel Bodies with fully interchangeable 


panels and sections. 


The Wilson Panel Delivery o special 
height for dry cleaning establish- 
ments, 


TELEPHONE 
JUNCTION 4128 


DISTRIBUTORS: 
baa meee om coat Ge meee Ce., 


dias & Saskatchewon — Lowrie 
Wagon & Carriage Co. itd., Win- 
nipeg, Manitoba. 

Alberta — Edmonton Truck Bedy 

Works, 10971 102nd $1., Edmen- 
ton,, Alberta. 

British Columbia Pioneer Equip- 
ment (1945) Lid... 960 Richards $., 
Vencouver. 


TN a ake 


[466 LAKE SHORE RD. 


LONG BRANCH - ONTAR/O 
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Credit unions are making pro- 
gress in Canada. 

At the end of 1947, there were 
2,546 of these “co-operative banks” 
chartered in Canada right across 
the nine provinces, with Quebec 
far in the lead as regards number 
of unions chartered, number of 
individual members, total assets 
and deposits, 

On Dec, 31, Quebec had 1,020 


Admitted Assets.... 56,784,348.81 
Surplus PUy SSeS H SASS 3,180,060.58 
Dom. Govt, Deposit 2,378,615.74 


Write for Financial Statement 


Canada. The growth of the credit |B. C. 


a 


union system in Quebec is ex- 
plained partly by the fact that 
the first credit union in North 
America was established at Levis, 
Que., in 1900 by Alphonse Des- 
jardins. 

For the next 30 years credit 
unions were found only in Quebec 
where growth was gradual. But 
by 1938 the number in Quebec 
was 348, with 101 in Nova Scotia, 
23 in Ontario, 22 in Prince, Ed- 
ward Island, In British Columbia 
and the prairie provinces the 
movement was just getting under 
way. 

In. 1939 when. the movement 
generally tended.to expand, ‘all, 
provinces brought in legislation 
authorizing their formation, and. 
their operation now is generally 
under the supervision of the prov- 
incial departments of agriculture. 
It is believed principles of opera- 
tions in all provinces are practic- 


A credit union has been de- 
scribed as a co-operative savings 
and loan organization — a group 
of people organized to pool their 
savings as shares or -deposits-so 
that from the accumulated funds, 
loans may. be made to members 
for provident or productive pur- 
poses at low rates of interest. 

In an Ontario Government re- 
port a credit union has been de- 
scribed as a co-operative organiza- 


DUN & BRADSTREET of CANADA, Limited 
The Mercantile Agency | 


ESTABLISHED 184) 


20 Offices in the Dominion 


SECURITY — EXPERIENCE 
ECONOMY 


An office, experienced in all classes of 
INSURANCE, is available for consultation on 
YOUR INSURANCE problems. 


INSURANCE BROKERS 
MITCHELL & RYERSON 


idelaide St. East TORONTO '1 


tion, with three main purposes: 
| eer inten ng ce RR eR I 


Credit Unions’ Membership, Assets 


Increase Sharply in Eight Years 


~~ “gtatistical Summary of Credit Unions in Canada-for the year 1947 


Credit 
; Unions 
Province tered® 
No. 

x. 1. cozacenere 
. 8. eeerpecececees 
* eebedeseeees 


P, 52 
N. 219 
168 


775,129 
CAmADe 1946 2, | 
CANADA 1945 .. 2,219 500,794 
‘eal Credit Unions reporting in 1947, 
+Estimate. 

No report received for 1947. 
aRevised. 


To promote thrift among the 
members by providing a system 
for accumulating small savings in 
periodic installments; 

To provide credit for members 
at low rates of interest; 

To provide a method whereby 
through self-help, members can 
be educated and encouraged to 
solve their financial problems 
generally. 

Canada is really the birthplace 
of the credit union in North 
America, because while the 
scheme started in Germany 100 
years ago and in Canada in 1900, 
it did not.start in the United 
States until 1908 when Alphonse 
Desjardins, founder of the Cana- 
dian credit unions, organized one 
at Manchester, New Hampshire. 
Total number in Canada and the 
United States now is 12,000. 

Greatest growth in Canada has 
taken place since 1939. Between 
1939 and 1947 the number has 
tripled, membership increased by 
623,575. and, assets over 10 times. 

Increase“in these three items is 
reported as. remarkably steady, 
even through the war years when 
other countries showed a decline 
in the rate of expansion. Since 
the war ended, progress has con- 


Insurance Firms in B. C. 
|Lose Health Business 


Can’t Compete With Government Plan on 


Public. Ward Basis 


But Still Sell Policies 


Providing Private Ward and Doctor’s Service 


~ From Our Own Correspondent 

VANCOUVER—Insurance com- 
panies in British Columbia are 
leaving much of the group health 
insurance field, 

This follows the recently-in- 
troduced B, C. Health insurance 
plan, sponsored by the provincial 
Government, effective Jan. 1. 

The Blue Cross plan, the same 
as the international Blue Cross 
set up, whieh was run as a non- 
profit organization through the 
co-operation of local interested 
business men and the hospitals, 
has already announced that it 
will c@ase operations in B. ©, at 


It is then the value of adequate 
insurance protection becomes evident. 


THE CANADIAN FIRE INSURANCE COMPANY 
THE CANADIAN INDEMNITY COMPANY 


HEAD OFFICE eRe teenie 


ty] Wanted vas 


Competent Counsel—to make sure that my 
insurance program would guarantee the 
fulfilment of all my plans for my family.’ 


Lew Cast—to get the most for my money. 


A Progressive Compeny—to give me the 
satisfaction that comes from dealing with a 
leader in the field.” : 


» 


More than three-quarters 

of a million Canadians 

have selected the London 
Life for these reasons. 


the year end, And most major 
insurance companies say they 
are practically.in the same boat 
on similar types of policies. As 
the B. C. Hospital Insurance Act 
does not cover persons who want 
private rooms in hospitals, in- 
surance firms report that they 
are still selling some policies to 
people who want a private room 
and not a ward when they get 
sick. 

Some larger group policies will 
be kept in ‘effect because of this, 
but they ‘will be very few. C.P.R. 
and B. C. Electric Railway Co. 
are allowed. to continue their 
own hospitalization and medical 
plans, but the companies are re- 
quired to turn over premiums 
covering the B. C./ hospitalization 
insuyvance to the government. 
Other monies from these com- 
pany and employer contributions 
go to medical and other care out- 
side the government plan. 

A large number of mutual 
health and accident’ societies 
have gone out of business, but 
in some cases these groups have 
had financial difficulties that had 
no connection with the govern- 
ment-sponsored plan. 

Payments from the public are 
$15 a year for a single person, 
$24 for a married and $30 for a 
man with wife and family. This 
covers all hospital occupancy, and 
will probably cover drugs, but 
this has not been announced. 

Government Subsidized 

Main insurance company com- 
plaint is that the scheme has not 
been worked out on an actuarial 
basis. “The government is sub- 
sidizing this plan out of money 
from the amusement tax and 
from the new sales tax,” a repre- 


*|sentative of one of the largest 


groups of insurance firms here 
said. 

nsurance firms, on the main, 
have lost a lot of business, in 
hospitalization, but are picking 
up some in medical and surgical 
policies. 

A large number of persons 
who are now forced by the 
Government to pay for hos- 
pital insurance, are finding that 
a further policy through a pri- 
vate company for a relatively 
small sum will provide for their 
medical and surgical bills. 

Whether large industrial and 
office businesses with present 
group health plans in effect will 
drop theni! entirely, is not yet 
known. Many firms are can- 
vassing employees to see if they 
want to keep policies covering 
them for other bills and a private 
room as well. 

The M.S.A., or Medical Ser- 
vices Association, a doctor- spon- 
sored plan, is exceptionally pop- 
ular in B. C. and will probably 
continue expanding. Under this 
set-up, which is the same as the 
M.S.A, in other sections of Can- 
ada and the U. S., a group of 10 
or more can get the insurance 
=a their employer pays 
alf. 

An M.S.A. card entitles the 
holder to free medical treatment 
at anytime. 

Doctors are sure of getting 
paid. Only catch so far to this 
is that the rates are being raised 


“00h; becalise tiaty persons, es- 


pecially hypochondriacs are tak- 
ing too much advantage of the 
plan. Multiple trips to a doctor 
ups the costs rapidly. 


Loans to 

Mem- 

bers 
Shares 1947 
456 
2,925 
3,568 


Deposits 
000 $ 
105 

72 

128 


157,500 


151,059 
118,135 


tinued slow but steady in Canada. 
But in the United States a wave 
of new organizations and a grad- 
ual increase in activity is report- 
ed, reaching almost the peak year 
of 1941. 

Total shares held by members 
in 2,402 credit unions: reporting 
to the Dominion Bureau of Sta- 
tistics on 1947 operations had a 
value of $34,812,341 and members 
deposits to $174,055,932. Shares in- 
creased by $7 millions over 1946 
and deposits by $23 millions. 

Total loans made during 1947 
by the reporting credit unions 
amounted to $80,210,032 an in- 
crease of $16.7 millions over 1946. 


All provinces contributed to 
this increase, except Nova Scotia 
where loan business was $2.25 
millions, down from $2.4 millions 
reported for 1946. 


Increased mempership over 1946 
was shown by all provinces with 
Quebec, Ontario and British 
Columbia leading. Here’s how 
liabilities and assets for 2183 
unions in 1947 compiled by the 
Dominion Bureau of Statistics 
compare: 


Combined Balance Sheet for 2,188 C 
Unions in Canada for the year ite 


30,189,421 
42,089,007 
65,714,030 
76,678,887 


hoe 
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217,065,934 
LIABILITIES 


31,888,374 
173,985,319 


be 
2 8 
o 


posits 
Accounts Payable 
Dividends Payable ..... 
Interest on Deposits ... 
Guaranty Fund 
Educational Fund .... 


Reserve n * 
Undivided Earnings eee 
Other Liabilities 


Total Liabilities 217,065,934 100.0 
*Does not include Nova Scotia or Quebec 
Credit Union League. 


One feature common to all cred- 
it unions is that membership is 
limited to groups bound together 
iby some bond such as common 
employment, membership in some 


On 
-Con 
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creed, One of the strongest credit 
unions in Canada is that of the 
civil service in Ottawa. 

One method of procedure is that 
people who wish to join must 
pay an entrance fee of say 25 
cents, Then they pay in succes- 
sively small amounts until they 
have purchased a share of say 
$5 or $10 value. Control is ex- 
ercised by the co-operative prin- 
ciple of one member-one vote. 


Some Objections Seen 

While in many cases it is felt 
the credit unions provide banking 
services in places and under con- 
ditions where banking service 
would not otherwise be available, 
on some quarters three criticisms 
are made. 

(1) A borrower ordinarily does 
fot like to have his affairs known 
too well by his neighbors or fel- 
low employees and frequently 
they are on the loaning committee 
of his credit union. 

(2) Interest rates are relatively 
high. (Usually 1% on minimum 
monthly balance). 

*(3) The lender as a member 
of the union may often be in a 
position to pass on his own loan 
if he is a borrower from his own 
credit union. 

Critics of the credit union sys- 
tem say it works all right in 
good times but if a depression 
comes there might be a lot of 
hardship due to the rapid expan- 
sion in loans. 
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church or club. There is no at-' 


tempt to confine it to race or 


PUT IT IN WRITING BY 


Speedy 
Accurate 
Versatile 
Economical 


CANADIAN 
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IT IS THE UNEXPECTED— 


The probability of loss need not be 
unforeseen. 


Causes of loss can be identified and in 
a measure avoided. 


That is prevention. 


Our first name is: Alertness 

Our middle name is: Prevention 
And our last name is: Protection 
That's what 


IRISH & MAULSON 


LIMITED 
spells. 


Insurance Brokers, Fire and Accident Prevention 
Inspection Service since 1904 


“Representing the one who pays the premium” 


20 Victoria Street 606 Cathcart Street 
TORONTO, Ontario MONTREAL, Quebee 
Elgin 6401 Plateau 8595 


i 0 CUSED ome 


Careful efficient planning protects a eee 
corporation against losses entailed through the’ 
of the key men in the business. 


The continuity of valuable business relationshipagam 
be preserved and a vital margin.of. safety provided) 


for emergencies by 


PLANNED SECURITY 


New York Life’s PLANNED SECURITY’ Program 
is designed to give maximum protection ..» planned 
to fit corporate and individual needs. Withigthe 
PLANNED SECURITY Program you make 
funds will be available to protect your sre 
sources, just as you cam provide; fors 
future security. 


t J 
& MUTUAL COMPANY eSERVING CANADIANS SINCE COED 


WHERE SPEEDY CONTACT WITH LOCAL 
AND DISTANT BRANCHES IS A “MUST” 


Where accurate inter-oftice information must be transmitted «;; use P. W Teletype. 
Every P.W. Teletype on your hook-up duplicates each and every typing 
function ; . . automatically tabulates, fills in forms, prepares multiple 
copies, and coordinates with other business machines. The ability of 
P.W. Teletype to print and deliver the message instantly at any 
distance means added profit or reduced costs because of precious hours saved. 


To give you reliable, nation-wide service, the combined facilities of 
Canadian Pacific and Canadian National Telegraphs are at your command. 


Ask your local telegraph office for full details, 


PACIFIC 


aN al 43 


CANADIAN 
NATIONAL 


SERVICE 
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Regular, 


wel joc 
tte EMPRE 


- There's a “holiday-cruise” atmosphere about your 


Those who wish to invest in a 
young and growing country, 
whether by active participa- 
tion in establishing industries 
there or by purchase of 
securities, may obtain a free 
copy of this booklet from 
their bankers or direct 
from:— 


BANK CF NEW SOUTH WALES 


British & Foreign Department, Sydney, Australie 


leawcl 
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trip to Europe by White Empress... a full week 
of relaxing comfort afloat . . . pleasant companions 
s ss traditional Canadian Pacific courtesy and 
service. 

AUTUMN SAILINGS from Montreal and 
Quebec to Liverpool by the completely recondi- 
tioned 20,000 ton Empress of Canada and Empress 
of France.. First class return accommodation 
available. 

Nov. 6..++000 =m EMPRESS OF CANADA 


Nov. 13. 00eces ow. EMPRESS OF FRANCE 
Nov, 27....000+.EMPRESS OF CANADA 


WINTER SAILINGS from SAINT JOHN and 
HALIFAX* to LIVERPOOL 


Dec. 8.....0:.,EMPRESS OF FRANCE 
Dec. 22.....00 «EMPRESS OF CANADA 
Jan. 5......+..EMPRESS OF FRANCE 
*From Halifax one day later 
First Class..... sn onan on un ow »$240 up 
Tourist......scen em enon en oe $152 up 


‘Frequent sailings by Canadian Pacific's passenger- 


carrying freighters Beaverford and Beaverburn . . . 
dates on request. 
First class fare $220. 


Full information from any Canadian: Pacific 
office or your own 7 ravel Agent. 
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VENEZUELA 
CURACAO 
“Guadeloupe, 


Puerto Rice’ 
DOMINICAN REP. 


Slay 


Need of Broad General Training 
In Life Insurance Is Kmphasized 


Higher cost of doing business 
has made improved training of 
life insurance personnel more 
important than ever, President 
M. J. Smith stressed at the open- 
ing meeting of the Life Insur- 


_|ance Institute of Canada for the 


ne 


\) 


1948-49 season. Mr. Smith is 
president and general manager 
of the Equitable Life Insurance 
Co. of Canada. 


While specialized training to 
fit individuals for specific jobs 
should not be overlooked, it is 
also desirable to develop execu- 
tive ability, he declared; accord- 
ingly students should try to 
show initiative in their work and 
attain as much general knowl- 
edge as possible about their 
business. The Life Insurance 
Institute is a national body 
whose function is to provide 
educational facilities along life 
insurance lines for men and wo- 
men in the business. Here is a 
digest of Mr. Smith’s address. 


Future of Institute 


Growth of our business has ex- 
panded staffs and intensified the 
need for, education and training. 
However, other influences be- 
sides increased personnel now 
bear directly upon this important 
matter of training. 

At the very time when invest- 
ment yield rates have gone to a 
low point, our business faces the 
general impact of higher prices 
for almost everything we need 
to operate it, Management has 
responded by training, by 
searching for new capacities in 
its staffs, by making improve- 
ments in routines and methods 
and by stimulating new attitudes 
in job analysis and staff and de- 
partmental relationships. 

The Institute has as its object 
“the promotion and cultivation 
of a thorough knowledge of the 
life insurance business.” To the 
student who studies the Institute 
courses this means two things: 

A better understanding of his 
or her work which makes it 
easier and more interesting, and 

acquisition of fundamental 
general information to prepare 
for more specialized training in 
the investment, agency, actuarial 
or other department in which the 
student’ intends to make his 
progress. 

Value of this general educa- 
tional approach is not, always 
realized by young people, or for 
that matter by older people. In 
the attempt to get immediate 
specific training in a given field, 
for a given job, there is missed 
the wider preparation for higher 
jobs. What is important is not 
to learn the solution to a prob- 
lem, but to learn how to handle 
problems, 

Young members of our com- 
panies are keenly interested in 
how management thinks and 
what management does, because 
this creates the environment and 
path for their future. 

Provide for Successors 

Management has learned and 
progressed in the last quarter 
century. It is a mark of distinc- 
tion to create, build and lead an 
organization; but honor ceases if 
the leader, when called from the 
scene, has made no provision for 
continuity of executive leader- 
ship. Management today does 
not attempt to press operating 


Frequent CANADIAN FREIGHT SERVICES 


to and from 


COLOMBIA 
PANAMA 
COSTA RICA 
GUATEMALA 
BR. HONDURAS 
HAITI 


Acccasional calls 


Sailings fro 


Saint 


m Montreal and Quebec (in season), 


Jobn and Halifax (year round). 


SAGUENAY TERMINALS Sailings 
fe LA GUAIRA, CURACAO, MARACAIBO (lake ports), BARRANQUILLA 
Nev. 26) m.v. APOLLO 


from §$ MONTREAL 
*QUEBEC 


Nov. 28) 


Refrigerator Space 


te PORT AU ees See TRUJILLO, LA GUAIRA, PUERTO 


from MONTREAL 
QUEBEC 
SAINT JOHN, N.B. 
te SANTIAGO DE CUBA®, 
cris? 
from §MONTREAL 


LLO, BARRANQUILLA 


Nev. 4) 
Nov. 6) 6.8, N.O. ROGENAES 
Nev. 12) 


BELIZE, PUERTO BARRIOS, PORT LIMON®, 


OBAL, MARACAIBO (lake ports) 
Nev. 14 38.8. JANE STOVE 


South ond Central America on 


saree cemeated Set Want Gout of 
through bills of lad with trans-shipment et Cristobal, C.Z. 


ing 


*If sufficient inducement offers. 


Carriers’ option to proceed 
raed te ask te cs es eee ee 
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Windsor Area Agent: 
Gerald T. Murdock Co. Led., 
Building, Windsor, 


el.: == CHerry 1850 
For further information, apply te: 


1700 og Bidg., ies 
Telephone: 1571 
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control into every function; but 
if it is wise, it develops executive 
material from its staffs and 
draws this personnel into man- 
agement. 

The efficient conduct of busi- 
ness requires an adequate num- 
ber of available people to assume 
responsibility, and if in numbers 
or capacity there are wide gaps 
between senior and junior offi- 
cers, supervisors and staff mem- 
bers ready for promotion, such 
gaps must be closed to assure 
that no crisis in the company or 
section or department will occur 
to retard its operations, Wise 
management is forward looking, 
even to the extent of building a 
staff a little beyond its immedi- 
ate needs. 

All this means that those who 
enter our staffs with ambitions 
to proceed up the ladder,to in- 
creased responsibilities will be 
welcomed and helped by man- 
agement, 

“What should I do to get 
ahead?” is asked many times by 
many on our staffs. I do not pre- 
sume to give recipes, but a few 
ideas may be of some help, 


Value of Initiative 


One suggestion is, prepare 
yourself by a basic general edu- 
cation in your business; Try to 
develop initiative, that priceless 
quality which executives look 
for in those they want around 
them as assistants. Seek im- 
provements, however Kittle, in 
the routines in which you oper- 
ate. One man I know made it a 
rule for many years to contribute 
one new idea a week for the 
benefit of his company. His posi- 
tive thinking became a habit and 
he made himself invaluable. Keep 
your poise and maintain good re- 
lations With those with whom 
you work; do not readily suc- 
cumb to frustrations and job dif- 
ficulties or assume that the im- 
portance of these problems to 
you and your company is un- 
known to your supervisors or of- 
ficers. Actually, advancement 
does not come merely because of 
increased knowledge and skill at 
your work, it depends also on 
ability to work with other 
people. 

To do this well is essential to 
the responsibility of directing 
others. One’s attitude toward 
frustrations and staff relations is 
often a tést of capacity. Every 
officer who has advanced in 
work will testify that his work 
has progressively less to do with 
things and more with people. 

The Institute provides an or- 
ganized study track for the new 
men and women who join our 
staffs and who in due course will 
supply our corps of officers and 
department leaders. It can con- 
stitute only a part of their train- 
ing, but if it helps creative think- 
ing and the growth of the ca- 
pacity to approach problems and 
to work out solutions through 
people, it serves a highly import- 
ant purpose indeed in the lives of 
its members. 

We usually think of education 
as a key to advancement, and 
this ambition to move ahead is a 
vital and wholesome quality, a 
driving force without which ex- 
istence would level out without 
progress. But a liberal education 
should teach us also a very sim- 
ple truth about work. We can- 
not abandon our tasks in a rest- 
less ambition constantly to seek 
new fields. There may not be 
enough new fields for all of us. 
Therefore a philosophy about 
one’s current tasks, at whatever 
level they may be, is a shield 
against fruitless dissatisfaction 
and an aid to enrich our days and 
lighten our problems. Work is 
not alone what management may 
ask us to do; it is not alone a 
question of volume and kind and 
circumstances—it is also a ques- 
tion of attitude. One person may 
regard it as an onerous task, an- 
a as a privilege for the gift of 
ife. 


Rev. Findlay G. Stewart, min- 
ister of St. Andrews Presby- 
terian Church, Kitchener, guest 
speaker, stated that the life in- 
Surance business must be old- 
fashioned in its convictions re- 
garding truth, character, beauty, 
etc.; modern in its ideas, ahead of 
its time in ideals. It is a time to 
think more of the privilege of do- 
ing things, rather than the right 
to have certain things, he de- 
clared, 


B.C. to Bridge 
Lake Okanagan 


From Our Own Correspondent 

VANCOUVER—Contracts total- 
ing $1,054,000 for reconstruction 
of some of the Fraser Valley 
dykes, damaged by the heavy 
floods in June, have been let by 
the provincial Government. Work 
of improving and restoring dykes 
is reported well advanced. 

At the same time, W. A. C. 
Bennett, former MPP, announced 
that the province is planning a 
bridge across Lake Okanagan, 
linking Kelowna with Westbank. 

The bridge would consist of a 
1,500-foot centre span with two 
750-ft, end spans. On completion 
of the Hope-Princeton Highway 
next year, it would provide a 
direct road link between Van- 
couver and the important fruit- 
growing and packing centre of 
Kelowna. 


GUAYANA MINES has allotted an 
additional 2,100 shares at 50 cents to 
C, Maxwell Norman, New York, who 
is the representative on the board 
73 soe of eine Goldfields of 

enezuela, the predecessor company. 
Issued-capital is.3,974,164 shares. 


D. A. ROSS 


of Vancouver has been appoint- 
ed general manager of Canadian 
Bakeries Ltd., with which he 
has been connected for 21 years. 


Staff Changes 


The Bank of Nova Scotia announces the 
following staff changes: 


W. S. BENT, to be manager, Albert, N.B. 
ci DREW, to be manager, Port Elgin, 

A. MACDONALD, to be mariager, Hud- 
son Bay, ° 


A. G. MACDONALD, to be manager, 
Kentville, N.S, 


D. MENARD, to be manager, Trois 
Rivieres, Que. . 
aks G. McCANN, to be manager, Legal, 
a. 


W. H. FARRELL, to be assistant man- 
ager, King & Victoria, Toronto, 


TWA -the fast, comfortable way-te 


SAN 
FRANCISCO & 


ST. LOUIS 


For reservations see your 
local travel agent. 


BANK OF CANADA 


Oct. 20 
1948 


$ 
5,000,000 
10,050,367 10,050,367 


-*S "116,852,047 "101,526,351 
+ 844,083,438 537,289,632 
69,665,560 69,734,837 


730,601,045 708,550,820 


Oct. 13 
1948 

Liabilities $ 

5,000,000 


Total deposits e0 


and for'n gold 
currencies: 
Deposits .... 158,233 158,233 


All other liabs, , 27,265,461 29,331,860 
Total liabs. ..... 2,052,896,232 2,037,085,311 
Assets 


e 
Sterling & for’n 
exchange 158,233 
58,733 


216,966 216,801 
158,368 190,255 
Investments: 


Dom. govt. shs. 1,256,443,447 1,238,930,568 
Oth. Dom. gov. . 739,281,194 '738,739,107 
Total invest. .... 1,995,724,641 1,977,669,675 


Total share cap. 
at cost 
Premises 
All other assets . 


Total assets .... 


158,233 
58,568 


25,000,000 25,000,000 
2,430,190 2,429,448 
29,366,068 31,579,132 


Leisure is more pleasure 


Oct. 30, 1948 


“BOAT 


SPEEDOBIRD 


CALCUTTA 


Go from Montreal or New 
York. Onward connections 
from London . . . compli- 
mentary over-night accome 
modation on through book- 
ings. Ask about special 
30-day round trip excursion © 
ares, 


JOHANNESBURG 
KARACHI 
LAGOS 

NAIROBI 


Information from B.0.A.C; Ticket Office, 22 King St. Wesh 


Toronto, (Telephone AD, 4323) or your owe ticket egeat, 


‘ 


f 
| oo Eee” 
0 AC zs: OVERSEAS” AIRWAYS CORPORATION 


SPEEDBIRD~ SERVICE over the Ationtic : : . ‘and Across the W: 


SILVERWOOD DAIRIES LTD. 
has sold an additional 72,437 class 


———— += 


& Co. at $9.25 a share, thereby ime 
creasing number of class A issue® 


2,052,896,232 2,037,085,311' A shares to McLeod, Young, Weir 


EVERYTHING IS BETTER..IN 


to 499,400. 


an 


Bermupa’s the place, whatever’s 
your pleasure. Six hundred miles 
out in the Atlantic, sheltered by 
the even, year-round warmth of 
the Gulf Stream are these famous 
leisure islands — a hundred and 
fifty of them. They’re far from 
the noise and hurry of ordinary’ 
life. For Bermuda is a colourful, 
old-world land with its own de- 
lightfal traditions —~ and one of 
them is leisure. Yes, leisure is 
more pleasure in Bermuda, 
whether your choice is sunning 
on pink sands beside the sea or 


‘cycling down flower-fragrant, 


winding lanes . . . golfing om fair- 
ways of green velvet or sailing on 
the bluest sea in all the world. 


Learn all about Bermuda todsy feom your 


travel agent .: . For delightful new illustrated booklet 
or visit Bermuda Trade Development Board, 372 Bay Street, Tey 


he mills and 


the wood are 


here to 


stay 


Pulp.and paper has a billion dollars in mills. The mills are here 


to stay and need a perpetual supplysof wood. 


Pulp and paper conserves its forests. Pulp and paper has provided 


the best forest protection service in Canada. Pulp-and paper 


has the best managed forests in Canada. Many mills already have 


forests adequate to provide wood in perpetuity. And the © 


industry as a whole is engaged in implementing its declared 


forest policy of perpetual yield. 


Pore « Pyper Ixpustry of Canapa 


SMALL AND LARGE, FROM COAST TO COAST 





“DIVIDEND NoTICES 
TheRoyal Bank of Canada 


TI 


is hereby given that a 


dividend of twenty-five cents per 
capital stock 
for the 


share u the paid-u 
tole Beak bos base 
current quarter and will be payable at 
the Bank and its 
Wednesday, the 
next, to ders of record at the 
close of business on the 30th day of 
October, 1948. 
By order of the Board. 
JAMES MUIR 
: General Manager. 
Montreal, Que., October 19, 1948. 


DONOHUE BROTHERS 


LIMITED 


NOTICE OF DIVIDEND 
Notice is hereby given that a divi- 
dend of $0.25 per share has been 
oes on — oes eee, of 
m or the quarter endin 
30th November, 1948." . 
The said dividend will be payable 
on ist December, 1948, to sharehold- 
ers on record as at the close of busi- 
ness on 15th: November, 1948 
By Order of the Board. 
A. EMILE BEAUVAIS, C.A., 


Secretary 
rr rrr 
McIntyre Porcupine Mines, 


Limited 
(No Personal Liability) 
DIVIDENDS NOS. 129 AND 130 
Notice is hereby giveri that at a 
meeting of the Board of Directors 
of McIntyre Porcupine Mines, Lim- 
ited (No Pefsonal Liability), held on 
20th day of October, 1948, the 
low! yidends were declared 
payable in Canadian Currency: 
No. 129 for fifty and one-quarter 
eents eee) Ba pa able 
Decembér . to sharehold- 
ers of record November Ist, 1948. 
" ‘Ne. 130°for one dollar and one- 
half cent ($1,004) a share able 
January 3rd, 1949, to shareholders 
. of record November ist, 1948. 
By Order of the Board. 


W. B. DIX, 


Treasurer. | 


Dated at Toronto, Oct. 20th, 1948. 
ance 


Canada Safeway Limited 
DIVIDEND NOTICE 


NOTICE IS HEREBY GIVEN that 
a cash dividend of $1.12%4 per share 
on the outstanding 442% cumulative 
redeemable preferred shares of the 
Company has been declared payable 


ber 1, 1948, to holders of such 


preferred shares of 
close of business on November 15, 
By Order of the Board. 


ow 


Secre 
October 15, 1948. 


THE STOWELL SCREW 


COMPANY LIMITED 
NOTICE 


N 1s Y GIVEN that 
a ere of Seventy-five conte 
(75c) per 


being at the ra f 
i eee g rate o 
déclared 


Ca 
the half year endi 
1948, payable December 1, 1948. 
Montreal, P.Q., October 15, 1948. 
A. M.. MORRISSEY, 
Secretary. 


Sylvanite Gold Mines, . 
Limited 
(No Personal Liability) 
TO SHAREHOLDERS AND HOLDERS OF 
SHARE WARRANTS 


x 


NOTICE OF DIVIDEND NO. 73 
TAKE NOTICE that a quarterly Divi- 


@end of 142% (i.e. one and one-half cents | 
on the outstanding Capital | 


per share) 
Stéck of the Company, payable in Cana- 


dian Funds, has been declared as Divi- | 


dend No. 73. 


Such Dividend will be payable Janu- 
ary 3rd, 1949, to Shareholders of record at 
the close of business October 30th, 1948. 

In the case of Share Warrants such 
Dividend will be payable on or after 
January 3rd, 1949, in respect of 
shares specified therein upon presentation 
and delivery of Coupon No. 73 at: 


The Canadian Bank of Commerce, 


Toronto, or any Branch of said Bank in 
Canada (far Northern Branches excepted), 
or Liberty Bank of Buffalo, Buffalo. N.Y. 


BY ORDER OF THE BOARD, 
W. S. WALTON, 


: Secretary. 
October 20th, 1948. 


Standafl Chemical Company, 
Limited - 


DIVIDEND — PREFERRED STOCK 
Notice is hereby given that a quar- 


terly dividend of one and one quarter | 


per cent (14%) on the issued 5% 


cumulative redeemable preferred | 
shares of the Company has this day | 


been declared payable on the 1st 
day of December, 1948, to sharehold- 
ers of record at the close of business 
on the 29th day of October, 1948. 


By Order of the Board, 
G. MILLWARD, 


October 19th, 1948. 


Standard Chemical Company, 
Limited 
DIVIDEND — COMMON STOCK 
Notice is hereby given that a 4 
terly dividend of ten cents (10c) per 

on the issued common shares 
, has this day been 
pee e on the ist day of 
, 1948, to shareholders of 
. Record at the close of business on 
the 29th day of October, 1948. 
By Order of the Board, 


Ge MILLWARD, 
Secretary. 
October 19th, 1948. ee 


The Montreal 


Cottons Limited 


NOTICE IS 
> 


HEREBY GIVEN 
= LY DIVIDEND 


T A QUAR 
-<c ont ore g at the rate of 
by (7%) per annum, has 
d upon the $25.00 par 
we seven pr cent (7%) cumula- 
etncen le preferred shares of 
a and cheques will be 
on the fifteenth day of De- 
next to shareholders of rec- 
at the close of business on the 
15th day of November, 1948. 
By Order of the Board, 
CHARLES GURNHAM, 
Secretary-Treasurer. 


» 


branches on and-after 
of December 


as at the | 


D.A. THOMPSON} re 
ry 


; 


Secretary. | 


DIVIDEND NOTICES 


THE DOMINION BANK 


DIVIDEND NO. 264 

Notice is hereb 
dend of two an 
(twenty-five cents par 
the paid up capital stock 


ending 3ist October, 1948. Th 
Office of the 
of record of 


By Order of the Board. 
ROBERT RAE, 


General Manager. 


Toronto, 9th September, 1948. 


BOWES COMPANY, 
LIMITED 


DIVIDEND NOTICE 


NOTICE IS HEREBY GIVEN that 
the quarterly dividend of: twelve 
and one-half cents (124¢c) per 
share on the Class A Shares of 


ithe Company has been declared 
payable on and after the 15th day 


of November, 1948 to holders of 


record at the close of business on 
the 30th day of October, 1948. 


BY ORDER OF THE BOARD. | 


A. J. MORROW, 
Secretary-Treasurer. 


‘| Toronto, Ont., 


21st October, 1948, 


j 


| NORMETAL MINING 
CORPORATION, LIMITED 
INTERIM DIVIDEND NO, 6 


Notice is hereby given that an Interim 
a of Eight Cents (8c) per share, 
| payable in Canadian Funds, has been 
| declared by. the Directors of Normetal 
; Mining Corporation, Limited, payable &th 
| December, 1948, to shareholders of record 

at the close of business on the 12th 
November, 1948, subject to the regula- 
i the Foreign Exchange Control 


By Order of the Board, ~ 
W. HARRISON, 


“Tr 7 
Toronto, Ontario, enlaces 


| 20th October, 1948, 


ANGLO-CANADIAN TELEPHONE 
COMPANY 
Preferred Dividend Notice 


the quarter 
1946, payable November 1, 1 


holders of record at the élose 
on October 61088 
By Order of the Bosrd, 


CAMERON H 
| Retr | 


Montreal, September 20, 1948. 


; 4 ee 
ANGLO-CANADIAN TELEPHONE 
COMPANY | - 
Class A Dividenéd 
Note is hereby given that a divi- 
of One and One- 
ees has boos declared om the Cuca 
err atey ee sw pads pegs 
tess of Wedinees on November 10, 1948. 
i By Order of the Board, 
CAMERON HOUGH, 


Montreal, September 20, 1948. 


+ ~ 


ALUMINIUM LIMITED 


DIVIDEND 


On October 13th, 1948, a quarterly 
| dividend of Fifty Cents per share in 
Canadian currency was declared on 
the no par value Shores of this 
Company payable December 6th, 
1948, to shareholders of record at the 
close of business November 10th, 
1948, 


Montreal 
October 13th, 1948 


43, A. DULLEA 
Secretary 


the | 


| Lake of the Woods Milling 
Company Limited 
DIVIDEND NOTICE 


NOTICE IS HEREBY GIVEN that a 
dividend of 134% has been declared 
| on the Preferred shares of the Com- 
| pany, payable on. December ist, 1948. 
| to Shareholde:s of reéord at the close 
of business on November Ist, 1948. 
By Order of-the Board. 


D. A. MacINNES, 
Secretary. 


NOTICE IS HEREBY GIVEN that a 
| dividend of 40¢ per share has been 
| declared on the otitstanding shares of 
| the Common Stock of the Company. 
payable on December ist, 1948, to 
sharehoiders of fecord at the close of 
business on November Ist, 1948. 

By Order of the Board. 


D. A. MaclINNes, 
Secretary 


uare | 


————————————————eeeee 


‘The John Bertram & Sons 
Company Limited 
DIVIDEND NOTICE 

Notice is hereby given that a divi- 


|dend of Twenty-five cents (25¢) per 
| share has been declared on the out- 


| standing Class “A” stock of this Corn- | 1 
pany,’ payable November 18th, to | 


| shareholders of record October 30th, 


| 1948 

J. W. McNAB, 
Secretary. 
| Dundas, Ontario. 

_ October 18, 1948. 


The John Bertram & Sons 
Company Limited 
DIVIDEND NOTICE 


Notice is hereby given that a divi- 
idend of Five ‘cents (5c). per share 
| has been declared on the outstand- 
ing Class “B” stock of this Company, 
fae Ee November 15th, to share- 
| holders of record October 30th, 1948. 


J. W. McNAB, 


Secre ; 
Dundas, Ontario. a 


October 13, 1948. 


given that a divi- 
one-half per cent 
share) upon 
of this Bank 
has been declared for the quarter 
e divi- 
dend will be payable at the Head 
ank and its Branches 

on and after Monday,-the first day 
of November, 1948, to shareholders 
the 15th October, 1948. 


|0 
} 
{ 


4 
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World Trade. ‘ 


What New Markets Can We Find For Our Exports? 


Where is Canada headed in 
world trade? With many mar- 
kets hedged around by import 
reatrictions and closing to us, can 
Canada continue to maintain her 
export business at the present 
record level of $3 billions a year? 


These were the basic questions 
500-odd members of the Cana- 
dian Exporters Association faced 
at their annual meeting in To- 
ronto last week end. Their retir- 
ing president, a spokesman for 
industry and another for Gov- 
ernment all sounded the same 
warning: we must. find new 
markets, shift from the tradi- 
tional in our trade pattern. 

Here are digests of the three 
speeches: 


H..V. LUSH, retiring president: 

Our “apron-string” trade ties 
are failing and I believe that for 
Canada and the world this may 


‘| be a blessing. 


Our trouble in the past has 
been, in part, that we hoped fam- 
ily ties and preferential tariffs 
would continue. Today those ties 
aren't sufficient. Our markets of 
yesterday are not going to be our 


DIVIDEND NOTICES 


THE SHAWINIGAN 
WATER AND POWER 
COMPANY 


NOTICE is er given 
that a dividend of fifty cents 
(50c) per share has been de- 
clared on thé Series “A” 4% 
Cumulative Redeemable Pre- 
ferred Shares of the Company 
for the yee ending Decem- 
bes 31, 1048, payable January 
2, 1949, to shareholders of rec- 
ord December 2, 1948. 


By Order of the Board, 


H. G. BUDDEN, 
; Secretary. 


Montréal, October 25, 1948.: 


 “Robinson,, Little & 

Company, Limited 

. WINNIPEG, MANITOBA 
Class “A” Shares—Dividend No. 8 
ICE IS HEREBY GIVEN that 
a dividend of twentg-five cents (25c) 
er pare on img aes. i aratee 

e Comp as.been deéeclar 

ayable on the 4 first day of Decem- 
r, 1948, to holders of record at.the 


+ close of business on the 15th day of 


+ November, 1948,> 
By Order of the Board. 
HERBERT J. SADLER, 
Secretary. 


Dated at Winni Manitob 
October 30th, Sage" hy 


Coking Catal 


Notice ‘of Preferred Stock Dividend 
No. 186 


A dividend of one and three-quarters 
per cent (1%%) has in declared on 
the Preferred Stock of this Company, 


for quarter ending 30th November, 1948. 


Notice of Common Stock Dividend No. 91 


A dividend of one and a half per cent 

(1%%) has been declared on the Com- 

| mon Stock of this Company, for quarter 
ending 30th November, 10948, - 


The above dividends are payable on 


the 3rd day of January, 1949, to Share- | 


| holders of record at the close of business 
| the 30th day of November, 1948, 
BY ORDER OF THE BOARD, - 
D. FB. Pollock, 
Secretary. 


Corporate Investors Limited 
NOTICE OF DIVIDEND 

Notice is hereby given that divi- 

dend of eight cents (8¢) per share has 

been declared on the pelecus Capital 

Stock of the Company for the quarter 

ehding October ist, 1048, payable 

November 15th, to shareholders 

'of record at the close Of business 
| October 30th, 1948. 

By Order of the Board, 

_H. J, MeLAUGHLIN, 

Secretary. 

Dated at Toronto, October Mind, 1948. 


- NOTICES 
THE DOMINION BANK 


| Notice of Annual General Meeting 


e Annual General Meeting otf 
| the Shareholders wi I be held at th 
| Yonge Streets, Toronto, con Wedines 
8, Toronto, on Wednes- 
day, the eighth d 
next, at 2.30 o’clock p.m. 


By Order of the Board. 


ay of December | 


markets of today, at least not on 
the same basis as of yesterday. 

It would therefore appear that 
exporters will do well to chart 
their course toward: 

(a) A gradual loss of sterling 
area markets. 

(b) The development of new 

world markets. 

(c) A realization of the fact 
that our trade in the fu- 
ture will not be on the 
basis of family ties but 
rather on the basis of 
service, which is sound 
economics, 

. * s 
JAMES 8. DUNCAN, C.M.G., 

— Massey- Harris Co. 

td: 

At no time has our foreign busi- 
ness been as complicated or as 
frustrating as at present. 

As I see it, there are but two 
solutions to our problem. They 
must be embarked upon simul- 
;taneously. These two solutions 
are, first, a more realistic ap- 
proach to the problems of export 
and, secontily, a broader, more 
imaginative policy of selective 
immigration. 

Having in mind the inability 
of the sterling areas to purchase 
freely on this Continent, a con- 
dition which, even under favor- 
able circumstances, may take 
years to right itself, Canada’s 
first essential objective should 
be the development of her ex- 
ports to the United States. 

Too much weight has been 
given to the hope that ERP will 
bridge the gap between present 
chaotic conditions and the time 
when normal trading relations 
will be re-established. In my 
opinion, these hopes will not be 
realized, particularly for the ex- 
porters of manufactured articles, 
and we would be well advised, 
therefore, while endeavoring to 
open up new markets, to concen- 
trate our efforts on the develop- 
ment of our export trade across 
our southern border. Some say 
this cannot be done, but the fact 
remains that it is being done by 
many Canadian firms and that 
courage, imagination, low pro- 
duction costs and particularly an 
intimate knowledge of the great 
United States market are the es- 
sential ingredients to success. 

While our most important ex- 
port effort should be directed to- 
ward. the United States market, 
we should at the same time aim 
at development on a world-wide 
basis. 

There is no reason why, with 
our natural resources, our manu- 
facturing skills and our ready 
acceptance throughout the world, 
we should not undertake suc- 
cessfully, even in these difficult 
|times, a campaign to introduce 
our goods into many countries 
which heretofore have not been 
our customers. 

It is just a matter of rolling up 
our sleeves and doing it. I would 
suggest that we would do well 
to get down to the task without 
delay. 

Of immigration I would simply 
‘say that in a world impoverish- 
| ed by war and subject to political 
and other influénces over which 
|we have no control, to be de- 
| pendent upon foreign markets to 
the extent of 33% of our national 
|income is highly precarious and 
| that. the soundest solution to it is 
|the augmentation of our own 
|population so that we can con- 
sume in the home markets more 
,of the things which we grow in 
our fields, extract from our soil 
or manufacture in our factories. 

To my mind, immigration is 
| desirable from every point of 
i view, and although a policy of 
selective immigration carried out 
three years ago might have re- 
sulted in inestimably greater 
'gains to Canada than it would 
| now, I still believe that we could 
| bring into this country, not tens 
of thousands of people as we are 
|doing at the present time, but 
hundreds of thousands, and that 
the vitality of our people is such 
as to enable us to do so and yet 
preserve our prevailing charac- 
teristics, of which we are so just- 
ly proud. 


& * 

M. W. MACKENZIE, Deputy 
Minister of Trade and Com- 
merce: 

Whether we like it or not, the 


e | trade of a large number of our 


| traditional customers is going to 
| be regulated for as far ahead as 
one cares to look these days and 
our traditional foreign markets 
for manufactured products are 


_| closing. 


Toronto, 14th October, 1948. 


' PROFESSIONAL OFFICES 
LIMITED 


NOTICE TO BONDHOLDERS 


Notice is hereby given that the six 
months interest due on the Ist July, 
seat eae January, 196, eee 

vely, 0 e rs ortgage 
Bonds of Professional Offices, fim. 
| ited, will be paid on the 30th October, 


48, 

| Coupons due on the Ist July, 1942, 
|} and Ist January, 1943, will be paid 
| at the Bank of Nova Scotia, Toronto. 
| Bonds that matured prior to these 
| dates, and are without coupons 
should be sent to Chartered Trust 
and Executor oneness 34 King 
Street West, Toronto 1, for endorse- 
ment of this payment. It is suggested 
that bon e forwarded by regis- 
tered mail and insured or sent 
chrougs your bank. Such bonds, 
together with a cheque eras ay- 
ment of the above intérést, will be 
returned to the bondholder. 

The above payment covers pay- 
ment rest at 7% ye annum u 
to and including ist January, 1943, 
and funds are available as above to 
cover payment of interest due up to 
and including 1st January, 1943, and 
which has not been paid prior hereto. 


By Order of the Board. 


G. M. HEAMAN, 
Secretary-Treasurer. 


Valleyfield, 20th October, 1948, a ~Loronto, 15 October, 1948, 


While the fundamental reason 
for the loss of these markets is 
deep-seated, the problems are 
brought into focus and to some 
extent sharpened by the Euro- 
pean Recovery Program. While 
Canada will derive great benefits 
from these measures and we are 
co-operating with the United 
States in the program to the 
maximum of our ability, we 
must recognize that it will not 
solve our problems—even when 
it has run its course and the re- 
cipient countries are able to 
stand on their own feet, they will 
still be a long way from being 
open for “business as usual”; and, 
furtherniore, that the program it- 
self has some unfavorable impli- 
cations for us. 

The net effect at present is to 
increase the importance of many 
of our raw material supplies but 
to weaken the competitive posi- 
tion in the more profitable field 
of manufactured exports. 


We are thus concerned with ' 


the possible need of reorientat- 
ing an important portion of our 
foreign trade. 

| It is equally important to con- 


sider what basic redirection may 
be necessary. Undoubtedly the 
market. which must command 
our first attention is the United 
States. And in the first nine 
months of this year we have in- 
creased our exports to this mar- 
ket by just over $300 millions, in 
an ever-increasing range of com- 
modities. 


There are also other markets 
which should not be overlooked, 
markets which have not been 
traditional outlets for Canadian 
products. Look at the total im- 
ports of those countries and see 
the sources from which they now 
draw their supplies. Try the Bel- 
gian Congo, Burma, Madagascar, 
Portuguese Africa and others. 
You will find that they are im- 
porting a great variety of manu- 
factured products. Canadian 
trade in these areas is relatively 
small but it is amazingly diversi- 
fied and I cannot believe that 
there are not opportunities for 
expansion and for the develop- 
ment of other similar markets. 

* + ” 


Looking at Our Markets 

How do some of our present 
markets look, what are the po- 
tentialities? Here’s how they 
were described by individual ex- 
porters, each an expert in the 
particular field. 5 

* 


EUROPE (ROGER T. HAGER, 
vice-president Canadian Fishing 
Co., Ltd., Vancouver, 

_ FRANCE in a mess politically 
with roaring inflation dominant. 
By banking standards, bankrupt. 
While money in circulation is 
equal to eight times prewar level, 
gold resérves are only one tenth 
prewar. An entire segment of in- 
dustry is bogged down in the na- 
tionalization program and losing 
money, 

o * * 

BELGIUM gives a picture of 
general prosperity with all kinds 
of commodities and foods read- 
ily available; in 1947 bought 12 
times as much from U. S, as U. S. 
bought from her. A big creditor 
nation with neighboring coun- 
tries owing them many millions 
of pounds sterling. 

* e 

NETHERLANDS doesn’t have 
dollars to import from Canada 
and general feeling is country 
won’t get back on her feet 
economically until Indonesian 
trouble is settled. 

* 


UNITED KINGDOM conditions 
much worse than in war years. 
Canada now being discriminated 
against with the British buying 
food more and more from Aus- 
tralia, New Zealand, Denmark 
and even Russia and less and 
\less from us. It’s quite apparent 
that until sterling is freely con- 
vertible again normal trade can- 
not be revived. 4 

* 


WEST INDIES (Fletcher B. 
Smith, manager, A. M. Smith & 
, Co., Ltd, Halifax): 

A natural market and our 
handiest, and outside British 
West Indies, providing a source 


for dollar earnings, in particular 
Cuba, Dominican Republic, Haiti. 
Essential to remember market 
consists of two extremes in in- 
come groups: the very poor 
whose demand is for goods in 
tiny quantities, and the very 
rich. There’s no solid middle 
market. Agents have to be picked 
carefully, demand must be care- 
fully assessed to avoid over- 
stocking which leads to agent 
trouble, 
x * e 

LATIN AMERICA (Alex Gray, 
Sr., president, Gray-Bonney Tool 
Co., Ltd., Toronto): 

Import restrictions look as 
though they’ll be more tempo- 
rary in smaller countries and 
markets should be free in a year 
or so. Buying spree is over, 
however. Should be plenty of 
opportunities for Canadian ex- 
porters who'll study and culti- 
vate market in many lines. 
Competition from Americans 
casual; they don’t appear too 


interested. 
ee 7 


LATIN AMERICA (F. Noel 
Rutherford, manager, foreign 
dept., Lightning Fastener Co., 
St. Catharines): 

Brazil has inflation exceeded 
only by that of the Far East but 
shows signs of getting out of 
her difficulties in a year or two 
when the market should open up 
for many types of consumer 
goods. Purchasing power is al- 
most equal to that of Canada in 
types of goods she can use. 

Peru offers every chance of 
more business, is more stable 
politically and economically and 
should come out of her difficul- 
ties fastest. 

Argentina is bankrupted, has 
no dollars, no sterling. Business | 
should be conducted on letter- 
of-credit basis or by direct in- 
vestment in plants in Argentina. 
Five years from now business 
might be good but not in the | 
immediate future. 

Chile is fighting to keep com- 
petition out, is trying to get into | 
some of our markets with. her 
base metals industry which is | 
greater than ours. Three to four | 
years may see some improve- | 
ment, in the meantime be pre- | 
pared for anything and deal only | 
on letter of credit. Chile has | 
recently entered several bilateral 
exchange deals. : 


INDIA AND PAKISTAN (Tom | 
Weatherdon, E. B. Eddy & Co., | 
Ltd., Hull, Que.): 

Only exchange difficulties pre- 
vent greater volume of trade 
with both countries. Business 
should be done by direct repre- 
sentation through well-connected 


jnative agents in both countries 


which should be treated as sepa- 
rate and distinct. markets, 
° ° 


SOUTH AFRICA (Richard B. 
Spiro, export manager, Coleman 
ronto): 

Extensive market research re- 
commended as country made up 
of seven areas, at least four main 


‘Expect ECA Funds Available 
To Buy Canadian Newsprint 


OTTAWA (Staff) — Appear- 
ance this week of the first ECA 
authorization for newsprint has 
led to considerable talk and specu- 
lation as to how far ECA funds 
are likely to be available to un- 
derwrite exports of this item to 
the United Kingdom or Europe in 
the future. 

The facts are: 


1, The initial ECA appropriation 
of $4 millions covers earlier auth- 
orization totaling ,40,000 long 
tons. This represents roughly half- 
a-year’s commitment for news- 
print exports, so far as they are 
likely to be underwritten by use 
\of ECA funds. 


2. Expected newsprint ship- 
ments from Canada and New- 
foundland to the United Kingdom 
in 1949, are to be 80,000 long tons 
on a firm basis, In addition, there 
is an option for purchase of an 
additional 20,000 long tons if the 
United Kingdom can find suffici- 
ent dollars to finance this pur- 
chase. 

Press despatches from Washing- 
ton, commenting on the initial 
ECA newsprint grant, refer to 
evidence by Paul Hoffman before 
the Senate appropriations com- 
mittee last May. He was quoted 
as saying he saw “no reason why 
Europe should look to Canada for 
its newsprint”. He is quoted also 
as saying that Europe - should 
utilize idle papermaking machin- 


made their appearance. Through 
a clerical error, a figure of ap- 
proximately 288,000 tons of news- 
print had, been used to indicate 
the amount of Marshall Aid which 
would be needed for European 
needs. 


Since then, two things have 
happened. 


First, the British have slashed 
by more than half, their contrac- 
tual obligation to buy 220,000 tons 
of newsprint from Canada and 
Newfoundland. Total purchases 
in the present year are not ex- 
pected to exceed 100,000 tons. 

And as already indicated, the 
plan for 1949 is to take 80,000 
tons certain, plus a further 20,000 
tons if the dollars are available. 

Just here, it is important io note 
that the British had earlier threat- 
ened to cut back their newsprint 
purchases to 40,000 tons in 1949. 
It has now apparently keen estab- 
lished that this further cut will 
not be made, and that the 80,000 
tons — plus — option is the 1949 
basis. 

Behind this proposed program 
and the availability of some ECA 
funds, is a belief on the part of 
Paul Hoffman and other ECA 
officials that one of the keys to 
better understanding for ECA 
and the U. S. aid program in 
Europe, is more publicity. One 
way to ensure greater publicity is 
to see that a reasonable supply of 


‘ery, plentiful pulpwood and avail- | newsprint is made available. 


able skilled labor to supply its 
own needs. 

At that time, the initial ERP 
estimates as contained in the 


Presumably it is on this basis 


| that ECA: officials will justify use 


of a moderate amount of ECA 


funds for purchase of this item in 


famous “brown books”, had just Canada and Newfoundland, 


Grain Prices 


Winnipeg Grain Futures 


Week to Oct. 25, 1948 

Crop year from High Low 
Aug. 1, 1948 for for 

High Low week week 


Oata 
66% Oct. .80 
68% 
70% 
961% 
.98 
98% 
29 
Ol, 
40'2 
4.32% 
4.27% 
4.05 


4 
Ya 


1 
1 
i 
4.00 
4.00 
4.02 


Close 
Oct. 25 


Cash Quotations 


For Week 
Oct. 25 


High Low 


Prev. Week 
High Low 


79% 
3 
13 


1.11 
1.05% 
1.065% 
1.71% 
1.717% 
1.74% 
4.00% 
4.01 
4.05 


«oe 19% 
eos 08 


17% 
74% 


79 
-76 


16% 
73M 


1 Feed .. 

2 Feed . 
Rye : 

2C. W. . 1.71% 1.67% 1.70% 1.64 
Flaz 

1C. W.. 400 4.00 4.00 4.00 


1.10% 1.06 
1.07%e 1.02% 
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JAMES RICHARDSON & SONS 


HEAD OFFICE 
WINNIPEG 
MANITOBA 
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THE CANADIAN CONSOLIDATED GRAIN 


COMPANY LIMITED 


Operators of Country Elevators in Manitoba 
and Saskatchewan and Terminal Elevators at 
Fort William and Port Arthur 


Grain Commission Merchants — Shippers and Handlers 
of All Grains 


Head Office: WINNIPEG, CANADA 


| 
1 
eal 


NORRIS GRAIN COMPANY 


LIMITED 


Grain Merchants, Shippers and Exporters 
709 Grain Exchange, Winnipeg 


TOLEDO st. tours 
LONDON CIVERPOOL 


NEW YORK 
BALTIMORE 


CHICAGO 
MINNEAPOLIS 


KANSAS CITY 
DULUTH 


> FEDERAL GRAIN LIMITED * 


THE ALBERTA PACIFIC GRAIN CO. (1943) LTD. 
WINNIPEG CALGARY 
Country Elevators located in all Prairie Provinces. and * 
Terminals at Fort William, Port Arthur and Vancouver. 
Cereal and Forage Seed Plant at Winnipeg. -%y 
We invite your inquiries regarding feed and seed grain. 


———— nT 


income groups with widely- dif- 
fering tastes. - - — 
opulation, totalling 2.7 millions | 
with a total estimated annual porting 
income of £764 millions, the| wholesalers are recommended. 
Afrikaans-speaking will be} For lower-class merchandise 
found the more thrifty and more |large importing retail organi- 
careful buyers, more concerned | zations and chain stores might 
about the utility of the product’ be used. ' 


than its appearance. For high- 
class merchandise and fixed- 
price branded goods exclu- 
sive distribution and im 


N. M. PATERSON & COMPANY LTD. 


Own and Operate 
Terminal Elevators in Fort William 
- 109 Country Elevators 
Total Storage Capacity 12,000,000 bus. 
31 Vessels on the Great Lakes 
Total Carrying Capacity 4,500,000 bus. per trip 
Head Office: FORT WILLIAM, ONT. 
609 Grain Exchange, Winnipeg 
_— ae 


Does your 
family 
fit this* 

picture ? 


INCOME in early married life is never 
large. You haven’t had time to build reserves 
to provide for your farnily in the event of 
premature death. 


The Crown Life Guaranteed Family Income 
Benefit has been designed to meet the needs of 
the young family. It will give your family this 
necessary protection—and at low cost. 


How? By providing a regular monthly 
income while the children are growing up 
and at the end of the income period a 
payment in cash of the full face value of. 
the policy. 

Get in touch with a Crown Life 
Representative today. He will be glad to go 
over the plan in detail with you, 


Crown Lirt 


Insurance Company “tana. 


Terente 


Estublished 
1900 
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ORDER YOUR BOOKS 
FROM 


BURNILL’S 
BOOKSHOP 


100 Yonge Street, Toronto 1 
MAIL ORDERS POSTPAID 


One Yardstic 


The Question: Many laymen claim| 
inconsistency in severity of court sen- 
tences for serious crime. What is your 


view and suggestion ? 


) 


If sentences imposed in different Canadian courts vary in severity, 

.| what is the answer? Should every case be measured by one uniform 
yardstick, and one inflexible penalty be imposed? Or is latitude, to 
cope with the merits (or demerits) of each individual case, desirable? 
Canadians answering a Financial Post questionnaire on the subject, 
incline to the latter view. A number of opinions were published last 


week; more are given here. 


H. J, ARCHIBALD, M.P. for 
Skeena, B.C. 


Clarence Darrow, in picking a 


wai jury, even considered the relig- 


ious beliefs of the personnel. 
Commenting on the difference 
between a Presbyterian and a 
Methodist, he stated “He would 
move toward the Methodist for 
warmth.” A judge, having the 
power to sentence, would be 
subject to the same inconsisten- 
cies, which would be more 
apparent in serious cases. I 
would suggest that the judge 
have the. power to sentence a 
person in serious cases to a given 
institution without a time limit. 
This institution would be under 
the jurisdiction of social scien- 
tists, who would be the arbiters 
as to how long a person re- 
mained there, before being re- 
turned to civil life if his actions 
warranted it. 


MANAGEMENT SERVICES 


in 


Time, Motion and Methods Study 


Incentive Plans and Job Evaluation 


Foremen and Supervisory Training 


Personnel Selection, Placement and Training 


Cost, Production, and Budgetary Controls 


Sales, Distribution and Markets 


Office Systems 


Surveys of Operations 


J. D. WOODS & GORDON Limited 
15 Wellington St. W., Toronto, Canada 


MANAGEMENT CONSULTANTS 


MONTREAL-MATIN 
REACHES THE CREAM OF 
MONTREAL'S FRENCH 


MARKET 


IN THE MORNING 


The greatest circulation of any French 
morning newspaper—over 27,000, 987% in 
the Montreal City Zone — and gtowing 


steadily. 


@ Circulation tripled in six years. 


@ Growing circulation 


interest. 


assures reader 


@ Smaller page — 10” x 14” — adds prom- 
inence to your message. 


@ Appeal to this highly concentrated buy- 
ing power in the morning. Sell through 


MONTREAL-MATIN 


D. W. CAMPBELL, ADV. MGR. 

1124 MARIE ANNE ST. EAST, MONTREAL 24 
Ontario Representative: 

D. L. Boufford, 112 Yonge St. (WA. 8509) Toronto 


RT. REV. C. RITCHIE BELL, 
Moderator, Presbyterian 
Church in Canada, Montreal. 
The Christian regards obedi- 

ence to law in the social order 

as part of his fulfillment of the 
higher law of love to God and 
man. The laws by which the life 
of the community if ordered, 
are not to be circumvented, but 
to be honored: In addition to 
personal loyalty in this respect, 
this will involve an obligation to 
see that the hands of those who 
administer the law are strength- 
ened, so that the law will not 
be made of no effect, or its prop- 
er functioning impeded. Rather 
than merely criticizing the 
judgments handed down from 
the judiciary of our land, the 

Christian citizen will see that |, 

the right type of person is 

placed in official positions for 
the administration of the law. 

He will exercise his vote with a | 

sense of reponsibility befor 

God, and in such a manner thd 

persons of integrity and moral 

worth will be put in all posts of 
civic government and leadership. 

By and large, Canada suffers 

least of all from miscarriages 

of justice. It is the function of 
the Church to endeavor to main- 
itain respect for law and order. 

When blame is to be apportioned 

and penalties are to be exacted 

for wrong-doing, the Christian 
will be concerned to see that 
these are justly inflicted, and 
upon those justly responsible. In 
our social order, the ultimately 
guilty persons are often able, 
through various corrupt devices 
of influence and power, to es- 
cape justice, while those who 
may be as much their vfttims as 
their collaborators, bear punish- 
ment. Moral integrity and 

Christian social conduct must be 

rooted in religious faith. 


JOHN H. BLACKMORE, M.P. 
Former Leader of Social Credit 
Party in House of Commons. 
Canadians have long rejoiced 

by reason of the justice of their 
law courts, British justice has 
become a phrase to inspire con- 
fidence and pride; let Canadian 
justice become equally inspiring; 
let Canadian punishment always 
fit the crime. 


REV. R. GORDON BURGOYNE, 
author of “Some Tragic Defects 
in our Canadian Court & 
Prison Systems,” Montreal. 
There is no question that there 

are inconsistencies in the sen- 

tences passed on serious crimes, 
as the judgments of appeal 
courts prove; but often the in- 
consistencies are more apparent 
than real, for the judge often 
makes the punishment fit the 
individual, arid not the crime. 

The public reads of the crime 

and the court’s decision, not 

knowing whether the culprit is 

a first offender or a recidivist. 

The judge has the facts before 

him; but a greater similarity of 

sentences for a given crime un- 
der like conditions across Canada 
is always desirable. | 


FRANK. A. E. HAMILTON, 
Judge, Winnipeg Juvenile Court. 
Victor Hugo stated that to 
climb a fence and take apples, 
for a boy is a trespass, for a man 
a misdemeanor, and for a con- 
vict a crime, The principle con- 
tained in this statement should 
be kept in mind when consider- 
ing the apparent inconsistency 
in severity of court sentences 
for serious crimes. Courts én- 
deavor to impose sentences that 
will be suited to the individual, 
taking into consideration all 
conditions surrounding the com- 
mission of the offence and the 
record of the offender. I would 
recommend that a Sentencing 
Board, with exclusive power to 
impose sentences in serious 
cases, be established ‘in each 
province to make sure that every 
sentence imposed is a just one. 
I also recommend that all capital 
convictions be reviewed auto- 
matically by an appeal court. 


|W. C. NELSON, M@or, Sarnia. 


The layman’s opinion, express- 
ed necessarily without knowl- 
edge of the actual facts bearing 
on each particular case, faces 
great possibility of error. 1 feel 
that the penalties imposed by 
competent and experienced ju- 
rists are based on a full knowl- 
edge of the particular circum- 
stances of the crime, the 
mentality of the accused and the 
public welfare. With this in 
mind, I would hesitate to criti- 
cige the judgments rendered. 

* - * 


A. C. STEWART, K.C., Yorkton. 


Laymen generally are not 
qualified to pass judgment on 
judicial sentences. Thirty years’ 
experience in the courts of this 
province, including defending 
eight alleged murder _ cases, 
shows that sentences passed are 


generally not too severe. Judges 
in our superior trial courts con- 
fer on general uniformity of 
sentences, but factors: such as 
the facts of each case, and the 
record of the accused, are con- 
sidered. Habitual offenders, par- 
ticularly in cases of armed rob- 
bery and_ attacking police 
officers, perhaps are not sen- 
tenced severely enough to pre- 
vent crime repetition and safe- 
guarding of the public. Laymen 
might better insist on the mak- 
ing of judicial appointments on 
legal, rather than political party 
qualifications, 
a ~ ~ 

J. C, STEWART, Commandant, 

British Columbia Corps of 

Commissionaires, Vancouver. 


People claiming inconsistency 
in severity of court sentences for 
serious crime forget that first, 
the majority of punishments are 
given as a deterrent to others; 
and secondly, that each case is 
judged on its merits and charac- 
ter of the individual. Where an 
incorrigible person may receive 
a maximum sentence for his 
crime, another may be more 
severely punished by a lesser 
sentence. Further, one is apt to 
forget that sentences are re- 
viewed periodically, and remis- 
sions are made for’ good 
behaviour. Before criticizing 
inconsistency, one should be 
sure to be familiar with all the 
facts, which is impossible. 

* * * 
C. E. WATKINS, Chief Cons- 
table, Fort William, Ont. 


The criminal code generally 
stipulates maximum _ sentence 


"Dedicated to aiding all who 


k for Crime? 


only. Courts, therefore, have 
discretionary powers and impose 
sentence after considering ll | 
the circumstances, including the | 
gravity of the case and the prior 
history of the accused. The trial 
gourt, having a knowledge of all 
circumstances, is in the best po- 
sition to determine the appropri- 
ate sentence. After imprison- 
ment, a convicted person may 
apply to the Dominion Depart- 
ment of Justice for ticket-of- 
leave. His case is again reviewed, 
and acted upon accordingly. 
* * » 

EDWIN C. GUILLET, author of 

“Famous Canadian _ Trials,” 

Toronto. 


Nothing is more obvious than 
the lack of uniformity of punish- 
ment for serious crimes. Recently 
a well-to-do businessman was) 
merely fined after conviction for | 
a serious offense against a 14- 
year-old girl, while others have 
|received long penitentiary terms | 
|for stealing goods to the value | 
of a few dollars. (Editor’s Note: 
|the case to which Mr. Guillet | 
| refers was recently appealed by 
ithe Crown, and a jail sentence | 
| was imposed, in lieu of the fine). | 
An old man was recently sen- | 


——————————————— 


(Advertisement) 


| Consult Canadian Sirocco to get 
smooth power transmission or step- | 
Jess adjustable speed control with | 
Gyrol Fluid Drives, And for all your | 
air handling, heating, cooling and 
drying needs as well, Branch offices | 
in prncipal cities. Canadian Sirocco | 
Company, Ltd. 310 Ellis Stregg, | 
Windsor, Ontario. | 





tenced to seven years’ imprison- 


ment, but lawyers guilty of 
misappropriating trust funds are 
lightly punished, -if at all. In 
some localities wife-beating is 
too common to be _ punished, 
while small fines have frequent- 
ly resulted from savage beatings, 
which narrowly missed being 
murder, One magistrate dis- 
missed a charge on the alleged 
ground that a man had a right 
to beat his wife. Courses of 
instruction for magistrates, and 
courts of review: to co-ordinate 
penalties, would remedy much 


|of the abuse. 
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Attention Mr. Executive ! 


In Toronto you can make more business calls more 
efficiently if you drive one of our new 1948 cars. 


wewiowsars, can ~=6 WA=TTTT 
pominion U-Drive 170. 


77 DUNDAS ST. E. at Bond TORONTO 


Specialists in the building 
of railroad rolling stock 


National Steel Car Corporation hes 
been privileged to play a large part 
in many important developments in 
the design and construction of railroad 
rolling stock, and now its wide experi- 
ence, advanced mechanical equipment 
and plant facilities, engineering and 
structural skill, its extensive production 
cannery and skilled workmen—enable 
it to offer much to the buyer of rail- 
road equipment. 

The opportunity is always welcomed 
of placing definite recommendations, 
estimates and specifications before 
these interested in modern steel roll- 
ing stock and allied products. 


AR 
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suffer 


injury, pain and illness — to save lives first!” 


work of the 


Wherever accidents strike, wherever illness 
calls for emergency help, St. John Ambulance 
workers give freely of their time. What will 


Appeals to the Canadian 
Public for FUNDS ... 


There is no worthier cause in Canada than the 


St. John Ambulance... 


the public give to back them up P 


There is never a charge made for training. Because 
this voluntary work must continue, St. John Am- 
bulance, the oldest order of chivalry in the world, 


seeks public support. ' 


Your contribution will make it possible for 
the St. John Ambulance to teach First Aid in 
industry, schools and to the general public. It will 
teach women how to care for their children; will 


allow the continuation of valuable blood-typing 


work, will train and equip many more thousands 
of workers. 


For humanity’s sake—give freely to the St: 


John Ambulance canvassers, to Save Lives First! 


Everywhere in Canada, workers are soliciting this minimum 
objective to carry on the vital work of the only emergency 
organization of its kind = The St. John Ambulance. 


OBJECTIVE $600,00000 


NATIONAL CAMPAIGN = NOV. Ist to 20th 





THE WEEK’S QUOTATION 


Quotations here listed are the official stock exchange prices for listed stocks including curb market 


quotations. For unlisted stocks, quotations by unlisted dealers are given. The Financial Post 
cannot accept any responsibility for these quotations. 
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. Halifax Insur, . 


6.1Ham. Cot., ... 
7.3 Harding Carpet 
..|Hayes Steel .. 
§.0|Hinde & Dauch! 
eee |Holden Mfg. Al 
Do. “pr - «| 
58H. Smith Pap.| 
6.3 Humberston, S! 
42 Hunts “A" | 
4.3\Huron & , amt 
2.4| Do, 20% | 
. Hydro Electric 
45 Imperial Bk, a 
2.6\Imperial Oil ‘l 
20 imperial ob. 
4.0| Do, 4% pref. 1 
42, Do. pref.| 


433 
38828; 
299 


19° 


6% 25! 


200; 524 


1784; 17% 
150. 424 
150, 153 

a 


“a 


2805} 25 252 
gi 20, 2 


174 18 
85|102 103 102) 
30/111 111 110) 
175| 23, 
480' 154 


23 
15) 
1013 
112 
523 


Oct, 2 
L Cl'se High Low| $ 


242 
272 
234 
59 
91 
173 


23 
153 
1013 
111 
523 
108 
19 
173 
424 
151 
43 
16 


|Last Week _ 
\Oct 
{15 


254 
27% 
234 
60 
91 
18 
103 
1104 
23 
153 
1013 
lil 
522 
103 
19 
18 
42) 
153 
43 
17 
193 
103 


| 


Winnipeg, 


Vancouver 


Range (Div Oct22/ 
1948 {R'te Y’ld/ 
% | 


101 101 [5.00 5§.0/Viau. 
183 163) 
312 
13) 
144 


pref. ..| 
‘ ee .|Wabasso Cot. .| 
- 1 -50+1.374|Walker-Good | 
104 .80 6. 7, Waterous Ltd. 
13 |.80 6.2; Do. “A”  ...] 
263! a 00+%1.00\Westeel .....} 
18)/1.60 8.0) West Brew. j 
= 2 fe West Grocers 


3 {1.40 
213.80 


al" Do. “A”... 
4.7; Do. pref. ...| 
3.3, Weston George | 
97 [4.50 4.6, Do. 41% pref.| 
173,1.00 sane | 
3 ., Windsor. Hotel | 


203'1.00 2\Winnipeg El.. .| 
95 5.00 1: Do. pref. ...} 
19 (1.00 9 Wool Combing ; 
OT =e -» York Knit. An 
2i| . wl Do. “B”’.n. .. 
343,1.50 8 Zellers 
2531.25 $; Do. 5% 
*On arrears. tExtra. 
tPaid or payable in 1948. 
Paid in 1947. 
eDividend deferred 
ePayable in 1949 


2. 
5. 
4. 
3. 
4: 


274 pref.| 


es Montreal and Toronto 


Calgary and 


|Last Week end, 
Sales Oct Oct. 22 
js* H L Cl'se 


12.101 
760, 172 
3378| 273 
245, 12 
735, 13) 
295; 33) 
30, 22 
50, 22 
75| 325 
45, 31 
235, 24) 
25 99 
220) 183 
38, 123 
20405) 283 
226| 973 
10; 20 
50, 63 
145; 2% 
25 39% 
120; 254 
aN. Y. funds. 


101 101 101 
72 164 «173 
27, 29 
12 12 
13° «13 
333 34 
20 20 
22 22 
324 32) 
30 630 
24 '24) 
982 99 
18} 18) 
123 14 
28% 31 
98 99 
204 203 
63 6) 
23 23 
40 40 
254 253 


$Net after income taxes. 
4éFor each 20 shares held 


tt Plus special divids. of $70 per sh. on 1927 
approx. $2.10 per sh. on 1939 issue, 


issue and 


Mining Stocks 


Week Ended Cetover 22 


Range 1948 hiv, Oct.22 


Yield 
pe 


70 


Company 
Low 


Akaitcho. . 


Eales 


T ast 
Oct. 
15 


Week Ending 
Oct. 22 
High Low Close 


70 65 


Range 1948 
High Low 
1.25 
-59 
1.50 
.50 


1.00 (08 
od - 


Div: Oct.22 
Rate 


Yield 


% 


6.8 


Last 
Company Sales * 


oe Pp . 
aa Lite L nL “e100 


Martin MeN. 4,5 
Melntyre.. 1,3 


304 
MeMarmac. 
McWatters 
Bining Corp 
Moneta.. 
Mosher 1 ks 
Ly seed 13) 


N. Calumet. 41,500 
N. Jason... 5,684 
N. Marlon. . 7,050 
N. Norzone 526,200 

2,100 


. Rouyn.. 
Nib. Y'fe. 3,000 
Nicholson. .795,150 
Nipissing. ee 
Noranda... 
Norbenite... 8, 
Normetal.. €4, 
Norpick.... 4 
Norsemen... 
eooe North. Emp 
° North Inca, 4,500 
O'Brien... 8,800 
Ogama Rock . 2,200 
O'Leary.... 17,500 


poems et 
Orenada.. 


Wel Safes 


Oct. 22 
Low 


1.12 
132 
.72 
152 
113 
07 
09 
‘86 
074 
93 
42 
14 
80 
024 

03 


‘08 
034 


1.17 
36 


09 
04 


34 
13 


32 
10 
“104 


‘65 55.00 54.00 55.00 


1.17 
33 
78 
87 
13 
07 | 

2.20 

88 

ort | 
2°43 
M4 

1.82 
.04 
08 


09 
034 | 


oa 


aa | 
+ 
094 | 
84 


Oct. 30, 1948 


__, [Unlisted Stocks 


Aikenhead Hardware ....-. 
Allens Toronto units ...... 
Anglo Can. Telephone A... 
Beach Foundry pfd. 
Beauharnois L. H. & Pwr... 
Brinton Peterboro Carpet . 
British American Assur, 
British Mtge. & Trust . 
B. C. Sugar 
B. C. Telephone 424% pid. . 
Brockville Trust $50. par .. 
Canada Tea pfd. .........- ° 
Can. Co-op. Woolgrowers .. 
| Candn. Fire Insur. = ae 
| Can, Investors Corp. 
Canadian Motor Lamp ates 
Can. ern Nat. Gas com. . 
Do. 
Capital Wire Cloth com. 
Do. pfd. 
Sewthen Apts. units ...... 
Chase A. W. units ....++0+ 
Colonial Realty com. ...... 
| Colontal Steamships com. 
| Commercial Finance com. . 
Commercial Life 10% pd. . 
Commonwealth Int. Corp. . 
Confed. Life 30° paid .... 
Continental Life 20% pd. .. 
Cooksville A ..ssscscccssce 


Do. B 
Crown Life Ins. 100% “pd. ee 
Cuban Can. Sugar com. ... 
Debent. & Securities pfd. . 
Detroit Inter. Bridge ...... 
Dom. Can. Gen. Insur. .... 
Dom, Life Assur. ..... 
Dover Industries ore e 
Dunlop Tire pfd. 
Dupuis Freres pfd. 
Empire Life Ins. 25% | 
— ae com. ... 
xceleler Life Ins. 50% pd. 
Foreign Power Co, .....+5+ 
Foreign Power Sec. pid 
Galt Brass com. ....+..+s00 
Goderich Elev. & Trans, .. 
Great West Life .......e008 
Guardian Realty pfd. .... 
Guaranty Co. of N. A. .... 


THE FINANCIAL POST 20 


(Compiled from quotations supplied pad Intercity Securi- 
ties Corp.. Kamm Garland & Co. and Kippen & Co.) 


Oct, 25, 1448 
Bid Ask. 


Ask. 
+... | Guelph & Ont. Svgs. $30 p 61.00 
Hart Battery com. .....+.++ 8.75 
10.00 
125.00 


Bid 


75.00 
40.00 


10.75 | Hartz, J. F. A 

..-. | Homewood Sanitarium .... 
24.50 | Hudson’s Bay ord. 
105.00 | Imperial Life ...... esvee ee 

.... | Indust. Mtge. Trust $50 par 
195.00 | Ingram &’ Bell pid. ....«+- 
= Lambton Loan $50 par ...+ 
03. 


“oer 


10.00 
330.00 350.00 
60.00 


Laprairie COM. ..sesecsesse 

Do. pid. steerer eeeroereee 
Loblaw Groc. Inc. ....ss+e6 
Manufacturers Life Ins. ...« 
Moirs Limited 6° pfd. sees 
Monarch Life 30° pd. .... 
Monarch Mtge. units ..«- 
Morrow Screw com. ....++ 
Mountainview Apts. pfd. . 
Nat. ear & Chem. c. new 


pid, 
Natl. " Bite Assce. 25% pd. .. 
N. B. Telephone . 
North Amer. Elev. ist pid. 
... | Northesr Tel. com. 
18.00 | Ont. & Que. Ry. 6% cap stk 
....} Paramount Oshawa pfd. .. 
3.88 re oe Brewing com, ...... 
eens eo POE itis tn ciesane idee 
seen Provincial Ban'c of Canada 
12.00 | Prudential Trust ......«+. 
4.50} Quality Steeis com. ....« 
.... | Ritchie Cut Stone oe pa, 
5.50 | Sawyer Massey com. ..ess- 
beke Seiberling Rubber com. ... 
15.00 | Sincennes McNaught. Tugs 


i. 6% pao 
Sovereign Life 
dard Fuel 


19.75 

7.15 
13.00 
20.00 


Siipeses 


i 


ne 
~: 


seer eeeeeeeeseee 
eeeeeeeeeee 

Ve seeces 

eeee 


Sask 
Gees BtaBvecc ce: BB: 


eee 

Mfg. Com. ....000 
Waterloo Trust & Svgs. .. 
Western Assurance com, «+ 
Do. pfd. eer eeereeeeeeeese 
Western Grain ‘ee 
eee i. ee 


York 


sk ck § 


$5. as: ¢ 
88: 83: S332as: 
ace 
Bey: f 


33383333338s038' 


~ 
” 
8 


eree 


ding com. = 
203/1.50 
$8) 5.00 
20 |1.50 
25 [1.60 
981 4 50 


Alger. . 
Amal. lard. 6,5 

Amer. Y.K.113,200 
Anglo-Hur.. 1,360 
iwn.. 1,000 


6.8 Indust. Ac. N.} 
5.0 Do. 5% pfd.. 
7.3 Inter, Bronze pi 
6.3, Int.. Metal Ind. 
4.5, Dé. pref. ...4 
2923 4).60 4.4 Inter. Nickel .. 
2411.20 4.9Inter. Paints p| 
46 44,004 1.25 Int. Paper ... 
95 Do, pref. 
11 1.50 3.7 Int. Pete 
39{ . --. Int. Power 
10 41.00 7.7Int. Util, ...../ 
7 {t.35 .{Invest, Founda.| 
5143.00 5.8, Do. pref, ...| 
113/100 8.0Jam. Pub. Ser.| 
| 8i -jJohn Inglis ...| 
| 0 24) 2.004.874, Kelvinator neon 
tio ¢t 23 |1.00+446.25{Labatt, John ...j 
235| 34 25 {1.60 5.9\Lake of Woods| 
715 13 155 (7.00 45 Do. pref. ...} 
ons 1611.00 5.4.Lang, J. A. ...| 
42| 308 45. +. Langley’s Pref; 
290) 184 12.80 5.4Laura Secord .| 
100° 7; 14 1.00 69 Lewis Bros, ..j 
60° 164 25 1+%.25 Loblaw A ..... 
5| 97 244/14+-$.25 Do, “B” 
, 5 |f1.00 ..Lon, Hose. «..| 
143). . Canada Cement} 6241; 21% 112.80 Bedi dG ae See 
- ry 47 Do. ae «ah aaan zs 123,1.00 5.7,\Lowneys .,... 
j ugar) fe 36 2.0) 
$\30 83'Can. Machine | 200: 6 9 130-7 50) MacMillan Ex: 
431, 2.0044.50Can Malting... 165 474 a ey 10} Do, “B” ey 
9 j\609 6.7Can. Nor. Pr..| 649, 94 eee S. p. 
33 11.50 oo. a A’ = = wort 7s ..|(Maple Leaf M.; 
153 50 { ph ee eee 0 16% 1 
180 (8.00 44Can. Perman... 17,182 ores 4 4/Massey-Harris | 
111.90 7.0.Can. Steam. ..| 5945, 13 7/60 69McCabe “A” .| 
35 250 68 Do. pref. 8, 364 93.50 3.6 McColl Fronte. , 
=: ee ee Wee. Al 90 400 44 Do, pref. ...| 
4 ‘an i. S 12. 
2141.00 3.9 Do, “B" set 1|.60  48Melchers pref. | 
5 2.20 . Can. Bakeries 
21 8049.20 jCan, Bk. Com,| 
172200 9.3Can. Breweries| 
33 2.00 43,Can. Bronze ..; 


163/1.25 6.9'Can. Canners . 
23 1.00+.203; Do. Ist pref. . 
17 (60+ 403; Do, 2nd pref. 
; 5.5\Can. C. & Far.| 
63 Do. pref. A.) 
3.3Can, Celanese i 
5.8 Can. Convert “ 


044 04 


=Se2SSRen52 
—_ 


5, 
1040; A 
150 &, 


21) 
99) 
215| 26) 
485| 253 
30,100 
15486, 352 
75| 25 
4560, 643 


Dae. Nici. Significant Tiioeamene Index Number 
 harenan ae Textiles Food 
and and 
cloth- allied Bever- ete trac- 
Oils ing prod. ages mater, tion 
9 13 8 16 14 
(Base 1935-39= 100) 


123.7 221.9 138.5 447.0 
41.2 4 735 79.3 


Mach. 
and 
equip. 
10 


*1935 te date: 


i 


Pul 

Mill- 
No. of paper ing 
Securities 3 a 


Armistice. . 
Ashley 
Astoria Q... 
Athora "37. 
Aubelle. . 
Aumaque. .. ve 


Banks 
623B.C. Packers A: 
ee teen | 
€.1/B.C. — m 
Do. “ 


val +l 
‘ioe Cc; Pulp & > 


oa C, o tut. 


ate cee Co. 
o-| Do. pref. .. 
oe. Bruck Mills = 
5 . Jet aa 
281/11.45 ".-(Building Prod. 
1011.00.15 \Burlington St'l 
. Burnett Ltd. Al 
2 2.25 7.4 Burns & Co. Aj 
133 1.00+1.25, Do. “B” | 
745 6.0 Burrard DD. Al 
154820 49Caldwell L. 2 p) 
90 450 5.0Canada Br. p| 


149.7 
61.2 


a 


168.5 
66,7 


146.2 
— 7 60.2 
Pore. 

Porc. ioe. 


Powell R.. 
Do. V. T. 


Prem. Bord... 
Preston E.. 
Privateer. . 
Proprietary... 
Purdy Mica, 1,000 6 
Quatsino... 6,000 .08 
Que. Lab... 59,900.62 
Q. M’Gese. 14,200 .07 
Que. Man...12,800 .77 
Quemont.., 11,339 15.00 
Red Crest.. 1,000 .03 
Red Hawk.. 3,000 .02} 
Reeves McD 10,500 2. 
Regcourt... 5,500 
Reno Gold, 3,000 
Richmac.,, 16, 
Rochette...: 
Roybar Chi. 
Rupununi. . 
San Antonio 
Sannorm... .1, 
Santiago... 8, 
Senator R. . 30,000 
Sheep Creek 15,100 
Sherritt G. 42,814 
Sigma Mines 489 
Silanco. . 5,000 
Silbak Prem 1,000 
500 


Monthly My er 
Jan. ..6+. 189.8 216.9. 113.8 
105.5 
104.9 
109.5 
113.1 
111.7 
111.2 
108.3 


117.6 
111.8 
109.6 


8 


+ 


132.6 
122.5 
121.4 
132. 


0 
142.4 
144.1 
139.5 
137.1 


101.4 

95.2 
oe 98.4 
102.5 
107.8 
108.7 


Base M etals530, 211 
Bayonne... 51,900 
Beaulieu... 7,500 
Belleterre.. 150 
Bevcourt. 


Tr. 

ay 
June 
July 
Aug. 


Sees 


Bei 


120 23) 
23| 27 
4155 
25: 19 
30; 51 
135, 14 
400 14 
730|.29 
180 27 
40; 7 
40 
1235, 
200) 401 
2510, 10 
2268, 8 
5/ $2 
4037, 12 
10360. 22) 
1332. 26) 
400! 9) 
2824 133 
60, 32 
394) 12) 
460,19 18) 
720, .90 85 
100 162 i7 163 17 
1156 1.45 1.65 1.40 1.65 
2670; 23 254 23%. 25% 
155,19 18 18 18 
715,34 35 «34135 
50; 134 133 13) 13) 
1000, 40 39% 394 
2481518 19) 
5| 292 293 
10, 492 50 
33,37 392 
576 714 712 703 
22/286 278 278 
415. 263 i 4 
60, 93 


HeSSEE of - 


ERREEMEM BRESESEE ep <i 


3, 
2, 
3, 
2, 
. 7,33 
3, 
1, 


Aah cu 
WWORIWH RD 


24 4 

uM. e 1“. 2 14.50 

05 

pt — 

OF .06 a 
‘Sor 78 

16.25 15.00 16. 13 
02 = .0 


oe 
— 
a 


HE. 


Basssees 


8 


Weekly Figures: 
Sept. 2... 239.9 275.8 
Sept. 9 .. 233.0 272.7 
Sept. 16 .. 230.9 270.6 
+. 227.7 265.8 
0 262.3 
163.6 


266.2 
J -103.2 212.3 302.9 127.6 
21 .. 233.8 267.2 103.6 214.7 310.8 128.0 


6500 110 (12 (Ml. High and low for year from 1935 to date inclusive are based on weekly 
. é 06 . . issued. by Dominion Bureau of Statistics. 


2, 
1 


108.1 
109.6 
108.1 
108.9 
104.8 


299.5 
295.0 
291.4 
301.1 


208.5 
208.3 
208.6 


“> 
as 


044 
7.60 
-06 
.30 
25 
2.05 
ll 


127.9 
127.5 


335 
> 
~ 


HEBERERE EEREHEBE ef stl 


22 
.09 


a es. 
#s 


e 


g 


Bulolo Gold 
Calder B.. 

Callinan.... 
Camp R.L.. 
Can ego... 


7 


a 
J 
-_ 
s 
sbskuvessess 


Toronto Stock Exchange Index 


20 =~... 20, 10 
nis Golds 
87.29 108. 56 


Montreal Stock Exchange Averages 
10 2 638 10 
Ind. Com! 


2, 
3 
o° 


Be 
33 


53 
1 


& 
ww 
~ 


oto 
ars 
ois « ¢.% 


Cariboo. ... 
Cartier M. . 
Castle Tre. . 
Cen, Pat.... ; ‘ 2 ; ‘ wade Silver M.. 
Cen. Pore... 5,500 .15 17 16 ; 5 a Si 
Centremaque32,600 : Sladen Mal. 
Century.... 1,000 Spring Stur. 
Cheskirk. ., 24,850 Stad'n "44 
Chesterv'ie. 6,300 2.79 Starrat O.. 
Steep Rock. 
- 9,000 Sullivan C.. 
400 
. 4,600 


Surf. Inlet... 
Sylvanite. . 
Coin Lake. 3,100 
Colomac... 6,700 
Coniaurum, 700 
Cons. Beattie 7,167 
Cons. C.Cad, 29,206 


s 


124 12) 


eeere 


3g238 
Z2ek3 


= il tte Mercury Mills.{ 

5 |¢.05 -|Mica of Can.| 

Ta. 1.00 5.9 ‘Mid. Pac, Gr. Ss 

1.05 (6.10 uation Brick ,.j 
20 |«2.00 8.4 Minn, & Ont. .| 
be \t.50  ..{Mitchell, Robt, } 

oir 00 +-+.56 Molson Brew. . 

12 | 7.4\Monarch Knit 
38 is 44Montreal C, | 
14 | .80 


4.2|Montreal Loco, 
28 (1.50 5.0Mt. R. & 8 1p 
eS = ($1.92 ... Mtl Tele. ... 
eee . een i 

ial\Can. Got. peat > leas ...|Montreal Tram.| 
..-(Can. Dredge .| 278 (a7.00 3.| 

4.3 Canadian Fire | 


4.2 Moore Corp. .. 
8.3Can, Food Pr. 


Do, pref. A. 
3.8, Do. 4% pret.) 
74 Do, ie 
5.6! Do, 


23e 


~ 
Ss 
o 
os 
es 

~ 

wo 


ionth ago... 
ear ago .... 
1948 High ... 
1948 Low ... 


Ss 
é 
: 
2-38 


_ 


BERBASSSSSS 


S2sebeee 


149.13 . 70.7 


Dow-Jones Closing Stock Averages 


15 65 30 
Util. . Stocks Indust. 
35.60 70.39) Oct. 19 ..... 186.18 
35.75 70.73| Month ago .. 175.99 
35.65 170.57) Year a cove 2 
35.71 69.62) 1948 eos 193.16 
35.54 69.53'1948 Low ... 165.39 


. [aden 
SES 


30 
Indust. 
189.52 
190.19 
189.76 
186.44 
183,51 


7; 800 

3 ‘050 
3,500 
100 

. 975 
Temiskaming 1,650 

. Thompson. .28;300 
Thurbois. . 
Toburn Gold ‘910 


egekussense 


—_— 


te ddd 
begets ggaugeeeeeee 


o: 
@:: 

bt 

Nn 

SRS 

23 


64.95 
48.13 


i 
94|.50+1.08 \Mt. Royal Rice} 
37 2.00 4,7\Nat, . : 


eer 


eae ee 


Si 


ey te ier r 
imias, 2: 


6 18.35 
: **, 


20 aio+tt 
00 


43/ 
5.6 


ae 
341 S004 11.00 can. og "Inv. 
$.0Can. G. Inv, .| 

. Can. Ind. Ale A} 
Do. mee 
.. (Can. Indus, oo 
162 7.00 40. Do. pref. 
eel \* 
Can. Li 
.50'Can, 


. Can. 
58:Can. 


Lie Pr. 


Oil 
Do. 5%. pref. 
Do. 8% pref. 
7.2.Can. Pacific .. 


“jy” 


aca 
1 
Loco. .,| 
Marconi j 


oodest 


3410, 134 
335, 138 


755) 223 223 23 
10.175 1734 1754 _ 


314 
16 

134 
134 


132 
134 


10; 7677 


700, 134 133 


5102 102 102 102 
45150 144 144 144 


19764, 168 ‘173 164 17% 


412 1,75 
104.60 


134 eae an Nat. Grocers .. 


274)1 
35 | 
18 {1.60 
100 5.00 
12 |t.80 
20 1,60 
31]. 


51,.35-+-.082 7.6, Do. pref. ,, 


223/1.00 
1613 ,7.00 


+ 1,00+4.25 Ontario Steel 


41 196) 43 
25) 42 
150 lla 
20) 144 
20, 281 
10; 28 

1173) 22% 
15 103 

2| 12 

300; 21) 

3100, 64 
100; 52 
751. 23 

4170 
75° 182 


4.2; Do. pref. 
5.3,.Nat, Drug 


5.3| Do. pref. 
-..\N, Sew. Pipe ‘Al 
6.5 Nat. Steel seat. 
4.9,W. Neils. 5% 
..|Neon, P. of W 


T4\Niag. W. Weave 
...\North Star Oil| 


4.1 Ogilvie Flour +f 
4.2} Do. pret. 


vient 


1g 


i 
103 103 


12 


21h 
81 
53 
243 


224 


12 


21) 
63 
53 

23 


168 168 


18) 


183 


Dexter R. “dy 


Discovery. . 
Divers M.., 
Dome M... 


Dickenson. . 34,300 
26,800 
17,100 


Donalda.... 17,500 
a 


Tombill, . 1,000 
Torbrit 3. "109,200 
‘Vowagmac.. 500 
‘Trans. Rea, 23,600 
United Asb 376,709 
United Keno21,407 
Union Min, 2,806 
Upper Can... 3,750 
View... 1,000 
Vananda "48 3,000 
Ventures... 3,029 
Viecour..... 1,000 
Villbona . . . 19,000 

1, os 


— 


Stocks Not Traded This Week (Continued) 


Div. 


Do, pref....s..+ 
Nuclear Ent. : 

Do. pref. J 
Ontario Loan .... 
Ont. Steel pref. .. 
Pacific Coyle .... 
Paton Mfg. ....++ 

Do. pref. ....s0 
Penmans pref. .. 6.00 
} People’s Cr..Sec. . 25 
Photo ‘Eng. . 1.00-+4-+1.00 


1103 110) 112 
134 


119) 
130 


Div. 
Last Last Oct. @ 
sale sale 


Oct, 22 
Bid Ask 


13 
15 
4 


124 
1.95 
16 


a 
82 
oe 
3 


pebebbsey 
ghbubke: § 


J. M. Cons, Gold’. 


a 


‘wES 


Wi ellington. 
Wiltsey C.. 
Winchester 
Wingait.... 
Winora.... 
Wright-Har. 
Yellorex. . 
Y'ke Bear. . 
Ymir Girl.. 


Oil Stocks 


Admiral.... 5,000 
Alta. P. Cons11, 490 
Alliance. . 8,500 
Anaconda... 11,000 
Anglo Can, 57,950 

650 


3; .|Orange Crush = 
= a3 00-+4. 25 \Ottawa El. py. { 
|.60 3.0.0tt. L, H. & pi 
dba ls 00 49, Do. pref. ..,, 
j1.60 . 4.2 Page Hersey . 
13 |.35 2.2,Paul §.S. Es 
57 |3.00 5.0.Penmans ....} 
37 1, 60+1.50|Powell River . i 
11 {7.65 +\- 2wer .Corp, 
107 6.00 5.5) Do, pref. a 
52 3.00 5.5) Do. ind pref.| 
50 (2.00 3.9 Premier Trust 
103/441 sh...\Pressed Metals i 
544:74.00 Price Bros. "3 


1005; 3 


i 201 
10, 1013 
695) 383 
= 14 


326 2.00 2.50 2.00 . 2.50 
10; 10) 104 104 103 
125, 24624 0CKA hk 


45/241 25 2 25 
$/101§ 102 102 102 
4425, 47 59 474 58) 
1006.132° 138 132 137 
100173 17 #+17 «#17 
15590/3.874 4.00 3.50 3.873" 
495, 501 514 504 50) 
225/ 244 9.35 9.25 9.35 
5116 115 115 115 
50; 308 35 435 «635 
200 124 124 12 12 
240, 72 7 7 7 
304. 114 112 103 114 
19700| .50 61 51 53 
35,55 55 55 55 
400 3.20 3.30 3.30 3,30 
11197; 12h 14 12 133 
92454) .35 1.00 .30 .86 
8. Fo 3be T 
35; 10) 108 108 108 
10, 37: 27 3% 37 
47786, 198 208 192 20) 
7664120 125 119) 124 
§00| 303 “35 314 35 
207,150 1503 149 1503 
34 «35 

17 
98) 


53 


Si 43 
43 423 
20i 20 

103 103 
39 «38 
16 «15 
61 60% 
444 439 


Purity Flour pref, 3.50 
Quinte Milk A oon 
a te Se se 
Regect Knit ecco 
Do. pref. ....... 
Reitman’s 5% pf. 
Renfrew Textile . 
River S. Mill B .. 
Robertson P. L. pf. 2.50 
Robinson Cot. .40++.10 
Robinson Little A 1.00 
Russell Indust pf. 
St. Law. Flour... 
' Do. pref. .. 
Sangamo .. 
Sarnia Br. .... 
Scarfe & Co. A . 
Scythes & Co. pt. 
Sher. Wms. pref. . 
Shirriff’s pref. . 
Simon & Sons .. 
. 1.20 


Svapanzereseousneneseesesereenesee 


S3can, Silk 

24 11.204-4.25.Can. Tire ... 
9835.00 49 Can. Utilities . 
20; ‘ Kee Can, Vickers .. 
126 (*#7.00 ..| Do. pref. ... 
1.25 %7.4.C. Wallpaper A 
3.00 ..40 


3742.00 4.0 Can. Westinghs.| 
8.75 2.60 . Capital Estates | 
115° {7 00 +5.25 Cassidy’s pref.| 

25 (t.50 .Catelli Food ../| 

ili} _ ..{Chatco Steel ..j 

69 Do, pref. ..j 

7 ?. 70 ».(Ch, Gai. Wines} 

w,. «.. (Chem, Research 
ee oe Neon p.! 
\t.24 - Coast Brew ...{ 

10 ‘80 66 Cockshutt Plo. 

is Do. Rts 

32.20 
8; -». (Cons. 


29 ‘Comm. Aicoho}, 

Bakeries 

20 11.30 .--€ons. Litho ..| 

143/1.00++.50 Cons. Paper. ..| 

912 +16.75 Cons, Smelt. | 

91.30 @6©..\Cons. Textiles, 

145 8.00 5.3,Consumer Gas.; 
3 5.7 Consumers Gl. 
17 [1.00 5.9/Corr. P. Box . 

98 5.00 §0| Do. 5% pref.| 
. :1.40+4.25 Imp. 


pee 
BES 


, 8,9. 
Falconbridge 8,600 
Federal.... 5,500 
Fontana ‘45 6,500 

ormaque.. 6,000 

«+. Forty-Four. 16 
Found Lake 5,000 

+e» Francoeur.. 500 
Frobisher... 1,600 

G. Copper 500 
3,904 


$1.00 


s*eeeee 
we 


soo 
Paton Cons. G.° .% 
Payuka se eetereeee 
Pitt G. seeee eeeeeee 
Placer Devel. ....« 
Prospectors Air's , 
Quebec Gold ...4 
Que. Yk. o..cece 
Queenston om 
Red Cloud eccekee 
Renabie ...ccccesee 
Rice Lake eer thet 
Roche Long Lac 
Ryanor ....sseee 
Salmon Gold 


Yebaps 
bpeke 


Giant Y fe : 
Gillies L,... 
Glenora. . . 
God's Lake. 
Goldale. .. 
Goldbeam.. 
« Gold Crest. 
Goldhawk. . 
Golden A... 
Gold aes 
Goldoro. . 
Goldvue... 
Grandview , 
Grull W... 
Guayans... ‘ 
Gulf Lead... 
Gunnar G. , 
Halcrow.... 
Halliwell G, 
allnor. .. 
Hard Rock. 


934 4.00 4.1} Do. pref. 
oe 60 4.0 Prov. Trans, .. 
5.3'Purity Flour ‘| 
5.9 Quebec Power, 
-|\Quebec P P p' 
3.6, Quebec Tele, ..j 
- Reliance Grain 
8.6, Renfrew Tex. | 
6.9\River S. Mills A, 
. 4.7P. L. Robert. | 
\7.60 -/Robinson - Lit.. 
11 |.60- +t.15 ‘Rolland Pap, . 
98 4.25 43) Do. POOL. 6s 
22 (1.00 4.0\Royal Bank ...| 
13 |.70 3.9/Russell Indust. { 
101 |4.25 4.8 Saguenay P, P.; 
& Bh ++. St. Law. Corp.| 
2332.00 8.2, ,Do. Ist pf. nj 
12}25 8.1, ‘Do, 2nd pf. n) 
80 |6.00 Hah et SR 
403,240 5.4 2nd p n.| 
132 164-419 Scythes & Co.. 
203/1,20 4.9 Shawinigan o 4357) “ 
44 |2.00 4.4) Do. 4% pfd..| 950) 46 
10.55 4.9. Shea’s Brew. A. 50| 11) 
22 |80+4.20 Sher, 43 25) 25 
iia od 6.3.Sicks Brew as 830, 153 
2 0 6.4; Do, v.T, ya 153 
‘ 5.0 Silknit- 2 
ae 00 a onve ; eer 8 : 
. | *. 178) 10 
8 \t45 °° ..1 Do. * a ~ 199 8 
D. i 


: 8: 
+ 
test 


ee 
C8 ot 09 BO me Co 


s 


SgECECIES 
shakesta 


Bis 
eobtisensubs 


1, 


33, 
Calg. & Ed 31 540 
Calmont... 28,336 
Cal. Ledue. 14,000 
Cent. Ledue 40,800 
Coastal.... 17,600 
Command. 50 
Common P 4,100 
C. H’Stead. 95,000 


BBS8" SResssss3i 
85 


Mase. 
= wwe 

. 

. 

. 

. 


oe: be sk: 


gee 
Shawk ocsecegcew me 
Silver 


ge “388° 
eeceee 
Soma Duv. osseete 
S. American G. 
Standard G. eccesa 


Star Lake ceeses: 
Steeloy SSX 


Seine oe 
Dalhousie.. 19,517 terling Trust .... 
Davies Pete.59,800 . vj ; . —_—- pref. .. 
Decalta.... 54,900. j ; 3 escceceese 


gee 
: BBB 
bibke 


= 


8 


stuart, D.A. P 
Sup. Pete Ord. 
. COM. os. 

Do. pref. ....0+% 

Theatre) Props. ... 

a ae Can. A. 

ip Top Tailors .. 

Tooke Bros. eoeves 
Toronto Iron .. 60-44. 


Tor. Mortgage = 
‘or. 3 
Traders Bldg. 4 400+19 
——<. Fin. A .. t 
Do, 41% pref. ° 
Do. A rights .. 
Do. B rights .. 
Tuckett Tob. P. . 
Twin City. ....06. 
‘$ oR Un. Amuse. A 
‘a M ae tt coh coe TO... cbcecdes 
a ae obese) @aknc ee § ‘ ; 0 Boe 
08) (03 "10 8.3 ‘tg | United Corp. A. 
tN United Fuel'B pt. 
Viau Ltd. ......0. 11.00 
‘ee Viceroy 36 
Vir. Dare 5% pref. 125 21 
West Grain ,..... ee 1.50 
Do. pref. ee ee 
West. Grocers pf. 1.40 30 
Westm’r Pap. .80+1.10 : 18 
Willison ~*~ °° att : 10.50 
. pref.’.. ' ee 
Doe t.15 12) 
125 


oe 35's : “e 
‘oe 

_ 7 boy 5 

Woods Mfg. ye 2.00 40) 


17 
991 
30 


54 


17 
994 
30 


53 


a. 
sone 
:: 83 


: 


oe Sesseeedas 


sis 
pubes 
bush 


. 
. 
. 
. 


°° * agome 


Tiblemont 


8 
8 
be 


9 Dm me mee Sot ND SH O9 1D 
s 
a 


Se 


Grease Creek 5.500 


3,050 

High Sarcee, 11 ‘812 
35, 800 

Jump. Pound 5,500 
Leduc Cons. 3,600 
Ledue West ao 


cis 
EbR 
bb 


g3238 


eae STOCKS— 


Acme Gas & Oil .. 
Advance 
AITOW  cessecccecce 
Ciscoe . 
Commoil 
Lowery ereereseere 
Marvel sesccorvesse 
Meriand .sscosesse 
Mill City eeeecease 
New Valley cscasca 
Nordon sane souaune 
Oil Selections ee ony 
Petrol Oil eeeceeee. 
Richland .. ts eeeeeee 
seeee 
es 
sseecceece” 
ree Point scccses’ 
Texas Can, o3}i gee 
Turner V. oes 
Vul, Brown «¢ 
Warner «seeee 
Wellington onee 


a3 


28 


05.08 
10.00 10.134 
044.045 
30 «(30.26 
126 26h 
54.50 56.00 54.50 56.t0 
034 «03.03.08 
054 


; ae 


- 


seeaetl 


1.7 
4. 
1, eee 
1. 
9715.00 §.1 Silverw, 15, 974 : 
24 |1.50 5.4.Simpson “A” 143| 274 


16/1150... Do. MP .cy - 1e0laad 
«il “a 


29 Oe HSS SS 
S95 
: 88s8saa 


ndian L.,.. 
Inspiratién . 3,200 
Int. Uuran, 260,400 
Island Mount 500 
Jacknife... . 22,600 
Jack Waite. 32,000 

1,000 
500 


Joliet Que. . 41,255 
Kay Rand, , 21,200 


25) 502 
23491) 17 

90| 23 

60, 33 
3320) 118 
167 168) 
300) 144 
398) 20 

40 100 

40 

10 

35 
2775, 

40 

50, 
100 


96 (4.50 Do. pref, 160 100 
5.6 Southam 
6,7\S0, Cans Pr. .. 
5.5, Do, pref. ... 
... South, Invest, 
5.7 Stand, Chem. .| 


174,1,00 
16 [1.20 
104 /6.00 
321, 
54).40 


335) 18 
90, 18 
5.110 

11356 .41 . 
3640) A 


201 19 194 
450} 43 
250| 54 
200 
1240; 
570 
400 
100 

5| 


& 


40 
308 
17 


102 


044 
Princess P, 123,750 
Richfield... 1,000 
Roxana.... 47, 
Royal Can. ‘ 700 
Royalite. . 

Share Roy’. 

So, Braseau 50.800 
Sunset... . 11,850 
f Superior. . 68 
United Oils. 5,055 
Vanalta.. 2,100 
Vulean.... 
York Oils. . 


bes 


3 
08$ 
27, 30 24.80 27. 
nu 06 


: BRE: &: eal::: B & 


> 
. 


8.0. Stand. Radio. 


7.3/Stan. Brock B} 
4.3 Stedman Br. n.| 
3.8\Steel Co. of C.| 
3.6, Do. pref. 

. Stovell Press 


08} 
25.50 
43'.40 ‘06 
133.60 
67 \3.00 
72 |3.00 
63) 


.06 
“it 


25 1.004-4.20 Dryden ee 
+ . East Koot P 
6i 60 73 East Steel ., 


15). 1.00+-1.50 Easy Washing . 
16 100 60 Eddy Papers .. 
14h t41.@ .. Electrolux 

19 1.00 


16 
16 
25 
WW 
19 
20 

06 


Kenville.... 
K. Addison. 3,692 
Kirk. G.G. 354,550 
Kirk, H. Bay 500 
Kirkland L, 5,400 
Kirk. Town 2,500 
Kootenay B, 47,750 


5,000 


*f 
-* 


0 
18 
-20 
06 


ai: & 


125 «120 


45 2.00 30,031 


4.1, Do, pref." 


18 1.00 
2123106 
15 |. 


5.3 Empire Brass . 
5.6 Esmond Mills . 
48.7. H. Estab. P| 


75) 
25, 
25) 

490 


54 
104 
18 
12] 


411.25 
94 ).50 
13 |1.00 
10 (4.45 


vel 
. “| 
231.1 00-+¢, 60 |Tamblyn er 


.{Taylor Pearson 
5.0; Do. 5% pref. 
6.7\Thrift Stores . 
--|Tor, Elevators 


100 
200 

37| 15 
345, 114 


11h 


Labrador, . 
Laguerre. . 


Fortune . 


‘ oe 


L. Dufault. 118 00 
500 


oat... 
Y. Funds 
§ Paid in 1947, 


1 
“XN. 


x Fxtra. 
tPaid or payable in 194 


064 
2 Capital yment. 


} Paid in 1946. 


Zellers 6% pref. 1,50 


aPayable in 1949. tExtra 
+Paid or payable in 1948. 
éPaid in 1947. §Net after 


*Paid or payatis in “joss. 


Paid in 
tPaid in 1946, N.Y. funds, 


27% «27h = 28k 


. xOn arrears 
aN.Y. funds, 
income taxes. 


175 
10 
25 
214 
50 
192 


1714,7.00 4.0,Tor. Cen, Tr. . 

7 \4.20 +-[Union Gas ...| 
16 |1.00+4-$.30/United Corp. B| 
16 |+.60 .|United Distill .| 
452 3.00 6.1) \United Fuet P.j 
17h, 1.00 5.3.United Grain Aj 
23 81) . .|United Secs. .j 
8% ss |.50 6.7,United Steel .| 


STOCKS NOT TRADED THIS WEEK 


Div. 
rate 


162 
384 
83 
108 
10 
8 
2) 
164 


‘970} 
$75: 374 
8035) 73 
135 106 
200, 93 
100; 72 
23290, 24 
200, 16) 


164 
384 
94 
108i 
10 
8 
2] 
16) 


16 
37 
ve | 
106 
16 
8 
24 
163 


62.172) 
606, 8) 
320; 21 
40 16 
20} 491 
65) 18) 
85| 174 
1235) ia 


Div. 
rate 


Rowan. . 
ake Shore, 2 
Lake Wasa, 


i : 0: ree dee 
175 172) 1b SC ae FA 
ai8 ' I 
21 
18 


Volume of Stock Sales 


Montreal Calgary Vancover New York 
+++ 330,900 289,931 100,120 
+++ 178,300 103,960 82,685 
«++ 326,900 196,935 182,047 
+++ 265,300 158,209 182,273 
«+ 258,400 2: 111,453 
+++ 217,500 1, ly 


ssFor each 20 shares held. *Dividend 


1511.00 
4.0 Fanny Farm .. deferred. 


34 01.50 
3i, ++. 'Federal Gr, A.| 
85 ¢18.13° . | Do. pref. ...j 
74 4.25 .. Fibre Products| 
= - 63, Do. pref. ...| 
[Fieet Mfg. ....j 
13 1 00 61 Fleury Bis. pr.) 


Commodities 


—— Py 


14) 
24) 
1754 
7% 
39) 
~31 
3.00 
158 
1083 
150 
213 
2.75 
14 
25 
263 
1032 
59 
199 
20 
462) 
Sik 
9.35 
130 
3 
133 
gi 
118 
65 
65 
350 
17 
1.06 
7 
162 
2a 
213 
135 
35 
ist 
38) 
23 
99) 
30 
6i 
ss 
37i 
1.00 
35 
264 
il 
222 
27 
3 
22 
10 
28) 
38 
123 
“ 
Es 
138 
170 
18) 
23) 
105 
i 
29 
w 
104 
19 
20 
18) 
2 
193 
23 
2.25 
188 
478 
a 


07 07 
4 11.024 1. 
a6 38 
2. 30 23 2,30 
5.75 5.80 5.65 
04.08.08 
05 105.05 
104) 044.044 
04 04.04 


Toronto 
2,432,000 
1,279,000 
2,167,000 
1,111,000 
737,000 
246,000 


203 
18 
49) 
182 
17 
7 


Oct, 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


Div. 
rate 
$ 
60 
1,00 
5.00 


Ss 
oe 


Latest 

suite su0se 
| Cattle eeeeeeeeeee 
| Hogs eeeeeee 31. 97 32.35 
Copper, Id. ..cose 234% .23% 
Sugar, raw, ee 0516 0510 
Coffee, Ib, .ccces 26% 26% 
Hides ..ccsccscse 20% 2 


Weekly Indices 


Yo a 
apa 
Lapaska. 

—— “pr 


Mining Stocks 
Div. 
rate 


fee 


Last Oct, 22 

sale Bid Ask 
02 
.29 
.03 


7 


ARGS. iecicve eerecee 
Amer, Neph. eeece 
Ansley .... 


35 
Oct, 22 04 
Bid Ask 20 
8 10 
15 17 
25 
8h 
133 


Last Oct. 22 
sale Bid Ask 
104 102 és 
134 #133 #13) 
95 «a 
-20 20 
45 en 
100 =—:100 
8 
14 


8 
45 


eeeeeeee 
Cisde ~ Knit. . 


seeree 


Claude. Neon cece 
Cochrane-Dun, ... 


Dom. Malting ... 

Do. pref. 
Dom. ees Inv. os 

Do. pref. 
Dom. Tar & ‘Ch. pt 

) ge ee Oe 
Don’ll & Mudge A 
Donohue Bros. .. 
East Koot. Pr. «. 
East. Theat. ..... fl. 
Economic Inv. 2.00 
Enam. Heat ....... f1. 
Equitable Life ..' .50 
Federal Fire s.db41'38 
Fittings ....... eee oe 

Do. A 60 
Fleury Bissell ... ee 
For. Pr. Secs. .... ee 

Doi: Pek. osesece 
Freiman ...... 50+4.25 
Gair of Can. ...... 4.00 
Gen. Products - ¢.75 

Do. B +.75 


Hahn Brass ...... 
Hendershot Pap. . 
Do. PrOL. .ccvcce 
Hillcrest Coll. we. 
Holt Renfrew .... 
DO. PEST.  cvcvecce 
Horner, F. W. pf. 
Ho. De LaSalle ... 
H. Smith Pap. pf. 
Hubbard Felt .... 
Do. A pref. .... 
Hunts B .. 
Imperial Varnish . e 
Do. pref. ... 
I. Accept. 4% pt. 
Ingersoll M. & T. 
Inter-city Bak. 
3.00+-1.003 
sor Coal eveee £2.00 
pref. ....... 8.00 
aan "arenas A 
Int. Coal & Co. .03 
Int. Mills., pref. . 44,00 
Int. Nickel pref... a7% 
Int. Paints 
Jam. Pub. Ser. pf. 7.00 
Journal Pub, Ot. . +¢.74 
— the Woods 
Lambert Alf. 
Langleys 
Legare. 


Last 
sale 
45 
651 
103 
84 


Oct, 22 

~ Ask 

. 52) 
69 


Do. pref. 
Loew's PTheatres . 
London Can. Inv. 14.25 
Mackin Steel .... 

Do. pref. .cdeces 
Mailman Corp. eee 
| M. L. Gardens ... 
Maritime Tele. ... 

Do. pref. .. 
McBrine 
McCabe Grain B. 
Melchers ....... 
Mexican Lt. pref. 
Mitchell, J. S. .. 
Mod, a 

Do. 


Last Oct, 22 Dow Jones . 
sale Bid Ask 


Fishers ...eeeeese0 172-2 
Monthly Indices 


Retail (Sept.)t ... 158.9 157.5 

W’sale (Aug.) .. 157.8 152.0 
U. S. (July) ...c00 1686 1662 
Gt. Brit. (July) .. 221.9 2222 


Note: The base of indices is that 
equals 100. tBase 1935-39 equals 100. 
aes index is Board of Trade con 
to base. 

Base of price quotations is as follows: 
Cattle — Steers, good over 1,050 Ib., top 

rice, Toronto. Copper - electrolytic, New 

ork. Coffee, No. 4, Santos. Rio Sugar 96 
degrees centrifugal c/f New York. 


Bond Redemptions 


Bond Issues: Rate Year Call Price 
talons Oe ; & 
ud, a y. 

deb. stk. cabae 5% 1959 Dec.31 123 


aLondon Realty 
lst mtge. bds. 4% .1962 Nov. 1 108 
1952 Nov.15 1005 


60 
1 
90 
19 
184 
19 


bh 


Can. ” Safeway pt. 
Can. Starch .... 
Do. pref. 
Varnish 5% pf. 
Can. Bronze pref. 
= Celanese pf. 
Do, $1.00 pref. .. 
Can. Colliers .... 
Can. Cottons . 2.20+f-.: 
Can. Fairb. ... 1.00 
Do. pref. ..... 
Can. —. Electric 
res Sec. A ,. 


S : 
con Tee Mach. ... 
Do. 


Berens River .. 
Bouscadillac G. 


erminal ... 
ref. 


~e> 


sa rd et 
8: 3: : 88s8ses: 


Do, 
Coll 
Do 


Comm. 


83.50 

50 
Alcohol pf 
40 | Conduits Nat. .... 

.| Cons. Div. Sec. A 
‘ ROE, osesuce 
ire Co. ... 


14 


BEER EES yp 


2.00 

34 +.50 
1.50 
.30 
80 
50 
25 
.50 


+e 


B: ssesks: saske: $3. 


a 
168 
31 
85 

7 


Cons, 

Cons, 
Do B. 

Cons. Textile pref. 

swale it mpee oes eee 
Crain 


$3888: 83>: 


a2 tnt ps 
at 


1, 
4. 


—— 
=P co 


Monarch X a es pref. 


Mon. Life 30% pd. 
Montreal Cot. ’... 
Mont. Is. Pr. ..c« 
Mont. L. & Pr. 
Note si sa ciécece : 
Mont. Refrig. &S. .30 
Moore Corp. B .. 47.00 
Morrison Brass .. 
Murphy Paint 80+ +.20 
; Nat. Hosiery A ..  .60 
Do. B 
National Trust ... 
Nor. Can. Mtge. .. 
Nor. Trusts ....+6 
N.S.L. & Pr. cose 


“92 
39 


e3. 


pref. 

Can, Oil 4% pref. 
Can. Wallpaper B 
C. Wire Box A 1.50+ 487) 
Cassidy's ‘ 


Catelli Food pref. 
Celtic Knit ... .304+ 4.20 Dom. Dairies pref. 
Cent. Can. L'n. .. 8.00 Dom, Electro .... 
Cent. Nor. Air, A 0 7 is “61 | Dom. Engineer st. 3.00 
Do. B. Sune 1 -. 8.00 | Dom. Fabrics .... .80 
Chart, Trust see 8.00 145 Do. pref. ...... 3.00 
1.50 
1.40 


Do. pref. ....... 5.00 
Gord. Satyes ocas  aee 
G. Mackay B . .50++.374 
Gould Pumps . 47.00 
Grand & Toy ....  .60 
Great West Fek . = 

Do. pref. ..... 

Grest West Life : 15. 00 
Gt. West Saddlery oe 
273 Growers Wine ... ee 
Guaranty Trust .. 5.00 


Disher Steel 
Do, pref, 5 i 
Dom. Ang. i 4.00+3. 00 

Do. pref. 
rf 3 


sees sis 
125 


¥ 


p 
i 


f 
4 


" 


. Stone M+". 10 
#.15 
1.50 
1.50 
80 


165 
9 103 | 

350 ss é 2.00 
113 pref. s ee 
.. |) Levy Wy as 

125 Lindsay, C. W. ... 


1335 

134 | Graham B. 

281 | Grandoro 

Great Falls M. ... 
Hoyle ...scccccrses 
Hudson R eeeeeeee 


tMet, Bldg. ist 
mtge. bds. ... 5% 
4$100,000, 
+£30,000. 
tA 


RPP, 
i a 


eeeeeeeee 


—s A insseee | 4h Do. 2nd pref. . 
. 54% pref. .. 51% rr Dom.:Glass pref. . ° 


~ 
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* 


Victery Leans: 
3 June 1951 . 
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Ontario: 
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Market Comment 


What stocks and 


bonds are doing 


and what prominent observers say 


After an almost uninterrupted 
climb for 22 days, culminating in 
last week’s sharpest upturn in 
five months, the market was ex- 
periencing a minor reaction’ at 
early midweek. While .volume 
was still higher than average — 
reflecting a good deal of liquida- 
tion — it was lower than on last 


“week’s bulge. 


Most optimistic feature of re- 
cent action was the way the mar- 
ket took in its stride Russia’s veto 
of the Berlin compromise. This 
further illustrates the recent shift 
in market importance in investors’ 
minds from the bleak European 
picture to the more heartening 
business prospects at home. Last 
week's buying wave, spearheaded 
by steels, base metals, motors and 
oils — industries currently enjoy- 
ing record demand and production 
rates — gives some indication of 
latent investment potentialities. 


What investors are most con- 


ct. 8| cerned with at the moment, is just 
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29} how mugh of the recent market 


strength represents professional 
speculative buying in anticipation 
of a Republican victory in the 


3°| United States elections next Tues- 


day. Many authoritative market 


‘i5| analysts say this has been a strong 
. %} market factor over the last taree 


weeks, For that reason, they 


Record of Financing 


Sales by Municipalities, Provincial and 
Dominion Government, Offerings of 
Corporations and Foreign Securities. 


PROVINCIAL 
Province of Ontario—2'4% and 3% de- 
pentuees, due Nov. 1, 1953-50-66, 
000,000, dated Noy. 1, 1948. 10953 maturity 


jeld 2.50%, 

196@ maturity sold at $100 and interest to 
yield 3%, 1966 maturity sold e Woon 
and interest to yield 3.00% to 
; A. E. Ames & Co. Ltd.; 
aa Securities Corp. Ltd. 
Dal Ltd.; McLeod, Young, Weir 

Pe BY Ltd.; Beil, "Goulnicek & Co. Ltd.; 
Bank of Mont- 
real; Royal Bank and Canadian Bank of 
Commerce, etc, 


MUNICIPAL 

Tewnship of Wollaston, Ont,—4%4% de- 
bentures, due Oct. 1, 1949-68, $65,000, is- 
sued Sept. 4, 1948. "Sold at $97.10 to Harris, 
MacKeen, Goss & Co. 

Protestant School .Commission of Drum- 
ue. — 2%% debentures due 
vo 3 » 1949-53, $115,000, issued. Oct. 7, 
1 Sold at $99. to Canadian Bank of 
Commerce. 

School eoryoeg of ee Eee eee 
Pee ——3% and 342% debentures, due Ss 

1949-56-63, , issued Oct, 8, 1948. 
Boi at $98.20 to Banque Canadienne Na- 
peaeie; J. E. Laflamme, and Oscar. Dube 


‘Cit if suivincee B.C.—3% debentures, 
due 1949-68, $200,000, issued Oct. 
9, 1948. Sole at $96. 60 to Nesbitt, Thomson 


0, 

Town of ‘Vulean, Alta,—442% debentures, 
due Dec. 1, 1949-73, $173,000, issued Oct. 
9, 1948. Sold to James Richardsen & Son. 

School Commission of Berthierville, Que. 
—3% and 34% debentures, due Oct?"1, 
1 $50,000, issued Oct, 12, 1948, 

to Geoffrion, Robert & 


inas Inc. 
Village of Bt, Pie, Que, — 3% & 3% 
debentures, due May 1, 1049-53-83, 

issued Oct. 12, 1948. Sold at $98. 13 to 
Desjardins, Couture Inc. 

Town of New Toronto, Ont. — 3%% 
debentures, due Nov. 15, 1949-63, $75,000, 
issued Nov. 15, me Bold at $99.94 to 
F. H. Deacon 


City ef Guel  ont,—3% debentures, 
due Nov. 1, 1 68, $393,000, issued Oct. 
14, 1948. Sold at $98.787 to R. A. Daly Co. 


5| Ltd. and Imperial Ban 


k. 
Township ef Lendon, Ont.—2%%, 3% 
and 3 “, Pdebentures , due oat oie. 
1 issued Oct, 14, 1948, Sold 
at $103.6 it rand 5100, 164 to Cochran, Murray 


* iatlet ‘of eat B.C.—3% debentures, 
due Nov, 1, 1049-73, $770,000, issued Oct. 
. Bold at $93.75 to McMahon & 


Town of Thorold, Ont.—312% debentures, 
due Nov. 15, 1949-59, $45,000, issued Oct. 
15, 1948, Sold at $101,267 to Bankers Bond 
and Candn, Bank of Commerce. 

Town of Truro, _ — 3% and 3%% 
debentures, due Nov. 1, 1949-63, $85,000, is- 


"45 | Sued Oct. 15, 1948. Sold at $101.35 to J. C, 


Mackintosh & Co. Ltd. 

City of Kelowna, B.C.—3% debentures, 

due July 1, 1949-68, $63,000, issued Oct, 18, 

ia, Sold at $96.306 to J. L. Graham & Co. 
mi and Harrison & Co. 

of Thetford Mines, Que. SP vic 

sma eit, sear due Sept. 1949- 68, 

Oct, 1948, Bold’ at $98.61 

raMentha hee 


3%4% 


and Canadian 


+ Commission of Clar- 
2% %, fh 2ne 3% 
aus, duly 9-53-5868, 
a Oct, 18, 948. Sold privately 


M enoel Commission of Port- Daniel-Rast, 
debentures, due Sept. 
900, pened Oct, 18, 1948. Sold pri- 


veel me 
RPORATE 
Deminion bout & Steel—314"% deb- 
entures due — 15, 1963, $6,000,000, is- 
sued Oct, 83 Offered at $100 by A. E. 
» and Dominion Securities 


Lt 
Lide Biscuit Grae and 444% deben- 
tures, due Aug. 1, 1949-63, $325,000, issued 
Oct. 18, 10948, Offered at $100 by Credit 
Inter Provingial, Ltd, 

Beciete Cooperative Federee des 
Sree de la Province de Quebec 
3%, 34% (oe 4% east mortgage bonds, 
due Oct. + 1949-53-57-66, $2,- 
, dated Oct, 1, 1948. Offered at $100 
ene accrued interest by Clement Guimont 


COMMON STOCKS 
Renold - Coventry — 17,445 cumulative 
participatin gene “A” shares (no par 
value), Offered at $20 per share, to yield 
50% by ¥9 , Brennan & Co, Ltd, 
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Investment Trusts 

Be Asked 
J 4.36 
Can. Int, Trust 


Can. Invest. Corp. ..ssccree 
Commonwealth Int. ... 


ygeeanese A. sicceseness 


s 
Company Meetings 
1948 Company Place 
eecesee Winnipeg 
Nov. 4—Intnl. Metal Tad. Toronto 
Noy. 12—Chem. Research .. Detroit, Mich, 
1—Bank of Nova Scotia -+»> Halifax 
Dec, 6—Bank of Montreal.,,., Montreal 
Dec. &—-Dominion Bank .,,.,,.. Toronto 


anise pane (Con. ) 


50 Dec.31 Nov. 15 
2.60 Dec: 31 Nov. 15 
Wood, Alex. & J. pl. 1,75 Nov. 1. Oct. 13 
Seiere S pid. cssce ail glove : ry ¥ 
'e * eeeee OV. ct. 
De. oe Did. ssc Nov. 1 Oct. 15 
tN. ¥. funds. *Initial, 
tNet after deducting C.1.T. 
§On 17,500 she, iss. om 1929. 
¢On 2,000 shs, iss, in 1939, 
sOn arrears, 
4éPayable 1949, aExtra. 


-| Cockshutt Pl. rts, 


think a market setback in Novem- 
ber is highly likely. With a good 
deal of speculative buying steam 
gone, the market could be more 
vulnerable to any adverse foreign 
or domestic news. At any rate, 
most of these experts look for a 
better buying opportunity before 
the new year. 

Over the long term, the weight 
of investment opinion leans to the 
bullish side. Expenditure of some 
$5 billions (U. S.) on ERP pro- 
grams over next 15 montas, plus 
still rising estimated expenditures 
on military preparedness both in 
this country and tne United States, 
would seem to underwrite a high 
level of employment over the next 
year, at least. 

- 


CLIFTON C. CROSS; C. C. 
Cross & Co. (Alta.) Ltd. 
(Calgary) 

Alberta is in the midst of the 
most successful oil seargh in the 
history of Canada. Discovery of 
the now famous Leduc field, and 
more recent successes at Redwater 
and Hanna, have precipitated an 
unprecedented interest in ‘the 
western oil picture, The perform- 
ance of the Atlantic Number Three 
well, which ran wild for several 
months before being brougat un- 
der control, has proven beyond 
doubt that there is an enormous 
reserve of oil in the Leduc field. 

While the major companies are 
spending millions in Alberta's oil 
development, a very important 
contribution is also being made by 
smaller independent companies, 
whose financial support is de- 
pendent upon the individual in- 
vestor. It is my opinion that the 
oil market. is due for a period of 
considerable activity. There ap-| 
pear to be many listed western oils | 
which are undervalued at present 
levels, and which are bound to | 
come into their own in the very 
near future. In view of present- 
day developments, I cannot feel 
other than extremely optimistic 
as to the future of the oil industry 
in Alberta and consequently as 
to the future market trend in 
western oils. 

* e * 

BANK OF MONTREAL 
(Monthly Letter) 

The ‘substantial improvement 
in the Dominion’s adverse balance 
of trade with the United States 
has been achieved mainly by a 
35% increase in exports to that 
country and has been dependent 
to a much lesser extent on reduc- 
tion of imports which are down 
by only 10% in eight months’ 
comparison (first eight months 
of this year, against same 1947 
period). 

Principal items contributing to 
the higher export values have 
been, in order of importance, 
lumber, newsprint, wood pulp and 
pulpwood, base metals, agricul- 
tural implements, and cattle. 

* *” * 


BARRON’S: 
(New York) 


Change in the climate under 
which business may operate for 
the next four years... could in 
time conceivably effect a miracu- 
lous transformation of investment 
sentiment. That is all that ig 
needed to engender confidence to 
set billions of idle funds to work 
in stocks which, in relation to 
bond yields, book values and 
earnings have never been so 
cheap in a period of guaranteed 
money ease and of stable pros- 
perity. 


New Highs & Lows 


During the week ended Oct, 22, 
27 new highs were recorded 
among the general stocks on 
Canadian Stock Exchanges and 
19 new lows. In the mining group 
there were 21 new highs and 22 
new lows; 8 new highs among the 
western oils and 2 new lows. 

GENERAL 

New Highs-—1048 
Cons. Textiles 
E. Koot. Pwr. pf. 
Easy Washing 
Federal Grain A 
London Hose. 
Massey-Harris 
Mid. Pac. Grain 
Montreal Locomo, 
North Star Oil 
Prov, Transport 
Reliance Grain 
Windsor Hotel 
Winnipeg Elec. 


THE TRADER 


Auto Elec. A 
Belgium Glove 


0, 2 > 
Can, Cement 
Can. Steamship 
Candn, Celanese 
Candn, Ind. pf. 
Candn. Locomotive 
Candn. Vickers 
Capital Estates 
Catelli Food 
Chateau Gai Wines 


Smelters 
New Lows—1048 


Amalga. Elec, Dennacona Pap. 
Bates & Innes Esmond Mills 
Brantiord ° Cord, Int. Paints pf. 

C. Elec. pf. Maple L. Milling 
Bruck Mills A Mica of Canada 
Burnett Ltd. Renfrew Textile 
Can, Bread pf. St. Law, Corp. 
Candn. Oil 8% pf. Wabasso Cotton 
Cockshutt Pl. rts. York Knitting B 
Corr. Paper Box 


MINING 
New Highs—1948 


Pend Oreille 
Quatsino 
Quemont 

Reeves MacD. 
Sheep Creek 
Springer Sturgeon 
Torbrit Silver 
United Asb. 
Waite Amulet 
Wellington 


Cons. 


Bagamac 
Bayonne 
Cyuni 
Hudson Bay 
Jack Waite 
Kootenay B. 
L. Dufault 
N. Calumet 
Nicholson 
Noranda 
Normetal 
New Lows—1948 
Macassa 
Magnet 
Mylamaque 
N. Rouyn 
Preston E. D. 
Richmac 
Sannorm 
Santiago 
Sladen Mal, 
Thompson 
Villbona 


OILS 


New Highs—1948 


Alta. P. Cons, Home 
Princess P. 
Roxana 
Royalite 


New Lows—1948 
Alliance Superior 


ELDER MINES has received a 
letter fram Louis Shatner, Mont- 
real, advising that he is no longer 
associated with the Elder Protec- 
tive Committee. 

¢ 


Beaulieu 
Belleterre 
Bevcourt 
Crowshore 
Diversified 
Gulf Lead 
Headway 
Homer Y'knife 
Joburke 
Kenville 
L. Rowan 


Cc 
Federated P. 
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n, a” Iy,t tt en 


SPrtennnee tty, | 


RS 


eftene, ee “tae a a 
70 tent an ggg a Nee Noam na 


170 
Industrials 
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| 
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Sell N.S. Issue [Making Headway 


On Beauharnois 


$18. 5 Millions Minority Hears 


MONTREAL (Staff) — New 
issue of $18.5 millions of Province | 
of Nova Scotia debentures was | 
quickly sold last week by a syn-| 
dicate headed by Wood Gundy & | 
Co., Bank of Montreal, McLeod, | 
Young, Weir & Co. and Cochran, | 
Murray & Co. 


Issue consists of $3.5 million 
242% det-entures due 1952; $5 
million 3% due 1956 and $10 mil- 
lion 3%% debentures due 1963. 
The 3’s and 3%’s are callable two 
years prior to maturity. Offering | 
price was par for all three! 
maturities. 


Proceeds are for refunding pur- 
poses and for expenditures made 
by the province for roads and 
bridges. 


Hon. Angus L. Macdonald, Pre- 
mier and Provincial Treasurer, 
has stated: “The surplus budgeted 
for, after charging sinking funds, 
was $1,354,930, With approximate- 
ly only six weeks of the fiscal 
year yet remaining, there is every 
indication that this surplus will 
be reached and exceeded,” the| 
prospectus states. 


Page-Hersey Tubes 
New Units Progress 


Recently announced restric- 
tions on importation of steel from 
the United States won't affect 
Page-Hersey Tubes Ltd. at all so 
far as officials now know, The 
Financial Post understands. 

Installation of the second unit 
of the company’s new electric 
weld tube mill is progressing 
and it is expected to be in opera- 
tion in the first six months of 
1949. The first unit began operat- 
ing last year. 

Construction of the new elec: 
tric weld pipe mill of special 
design, announced last July, has 
started and is proceeding on 
schedule, to be in production by 
October, 1949. 

The company's new pipe coat- 
ing department, which was to be 
completed by May, 1948 is now 
about 75% operating. The new 
machine shop has been in opera- | 
tion since before July. 

Not much has been done re- 
garding the contemplated entry 
into manufacture welded stain- 
less steel tubing, The Post under- 
stands. 


Waterous Earns 
$201,700 in 9 Mos. 


Waterous Ltd., Brantford, Ont., 
reports net profit of $201,700 for 
the nine months ended Sept. 30, 
1948, after providing $113,944 for 
taxes and $90,644 for employees’ 
participation fund. This com- 
pares with a net profit for the 
same period in 1947, of $186,645, 
after $146,531 provision for taxes 
and $64,260 employees’ participa- 
tion. The decrease in provision 
for taxes of $32,587 is more than 
offset by increased depreciation 
and employees’ participation. 

Earnings are equivalent to 
$5.31 a share on the outstanding 
37,950 Class A convertible 80c 
preferred shares and $1.72 a 
share on the outstanding 99,475 
no-par-value common _ shares, 
after payment of Class A divi- 
dends, 

Business is continuing on a 
satisfactory level, the company 
states. It is expected that the 
new branch office premises at 
Calgary will be completed and 
occupied by the end of October, 


NEW NORZONE MINES advises 
that by Oct. 15 agreement with 
Stuyvesant-North Ltd. and subject 


.| to capital being increased to five mil- 


lion shares, 350,000 shares have been 
underwritten at 12% cents a share, 
payable $31,250 forthwith and $12,800 
within 30 days. An option also has 
been granted on 650,000 shares as fol- 
lows: 150,000 shares at 12% cents; 
250,000 shares at 15 cents; 125,000 
shares at 17% cents, and 125,000 
shares at 20 cents. Upon issue of 
the first block underwritten, issued 
capital will be 2,950,000 shares 


MONTREAL (Staff) — Meet- 
ing of minority shareholders of 
Beauharnois Light, Heat & 
Power Co. held here this week 
was adjourned till Dec, 14. Meet- 
ing was told that negotiations 
were “progressing satisfactor- 
ily” in the attempt to settle the 
four-year-old expropriation dis- 
pute with Quebec Hydro-Elec- 
tric Commission. 


} 
This week's meeting had been | 
called following adjournment of | 
a meeting Sept. 24, At that time, 
shareholders were told: by the - 
negotiating committee that it 
was hoped to present them with 
definite and complete proposals | 
of settlement “within a short | 
time.” 


Blue Ribbon Corp. 
Sales Holding Up 


Sales of Blue Ribbon Corp., 
since the end of the last fiscal | 
year on June 30, 1948, have been | 
holding up very well and are | 
ahead of the same period of last 
year President J. Ball stated at 
the annual meeting last week. | 
Earnings for the same period also | 
are as good as and possibly a little | 
better than last year, he added. | 


Mr. Ball said the question of a | | 
dividend on the common stock | 
had been under consideration for | 
some time but that directors | 
were afraid of the present high | 
prices being paid for goods; the | 
firm owed the bank a substantial 
sum; and a number of operations 
were still being performed by 
hand, which the firm should get 
automatic machinery to do, 
Therefore directors felt it was in 
the company’s best interest to 
keep the company in as strong a 
financial position as possible and 
—— not inclined to pay a divi- 

end. 


Directors were re-elected. A 
total of 6,381 preferred shares 
and 49,415 common shares were 
represented in person or by 
proxy at the meeting. 


Earnings Seen Up 


For Holt, Renfrew 


MONTREAL (Staff)—Sales of 
Holt, Renfrew & Co, are higher 
so far this year than last, and 
earnings are expected to show 
an improvement, Alvin J. Wal- 
ker, President, states. 


Enlargement of the company’s 
modern store at Sherbrooke and 
Mountain Sts., Montreal, has 
been completed, and the com- 
pany is now undertaking renova- 
tion of its Ottawa store, which 
will double its selling capacity. 


Although there has been a 
slight falling in volume of men’s 
clothing sold recently, ladies’ 
wear—furs, coats, suits, etc.—has 
shown higher sales, it is stated. 
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United Keno Looks Over Power Sites, 
May Show $500,000-$700,000 Profit 


BY CLAUDE TAYLOR 

Hydro-electric power plans for 
the silver-lead operation of 
United Keno Hill Mines, Mayo 
district, Yukon, have taken a step 
past the visionary stage, Con- 
sulting Engineer Ash Johnston 
tells The Financial Post. Several 
power sites already examined by 
company officials, would be ca- 
pable of ultimately. providing 
around 3,000 hp. z 

In ;the meantime, mine re- 
quirements are being provided 
by the Diesel equipment which 
generates 1,000 hp. However, 
mill expansion plans now being 
carried out will leave little sur- 
plus available for any further 
step-up in capacity. 

Installation of hydro power 
would have an important bear- 
ing on over-all efficiency of the 
mine, which in all probability 
would favorably reflect on earn- 
ings. Operations this year, it is 
understood, could reasonably re- 
sult in a net profit of from $500,- 
000 to $700,000. Currently pro- 
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duction has been running around 
$250,000 monthly, with operating 
profit estimated at $100,000. 

To supply the needs of Diesel 
equipment, the company hauls in 
about 400,000 gallons of oil an- 
nually over a 550-to 600-mile trip 
along the Yukon arid Stewart 
Rivers and over a 35-mile road 
to the property. Installation of 
the hydro plant, at an estimated 
cost of approximately $1 million, 
would serve a three-fold pur- 
pose: ‘ 

1, Would save on consump- 
tion of 400,000 bbls. of oil 
annually. 

2. Would provide an ade- 
quate supply of power for cur- 
rent and future expansion 
plans of the rmi~e. 

3. Would + ‘e a source 
of power fc. . .er operators 
in the area, and reduce their 
consumption of oil. 

Completion of the new road by 
the Dominion Government from 
Minto to the mine, sometime 
next year, will add an extra 
month to shipping and cut dis- 
tance from Whitehorse to the 
mine -by about 50%. Improved 
transportation conditions, how- 
ever, are expected to have little 
effect on costs, as the longer 
route by water is the cheapest, 
although movement of supplies 

will no longer be held up should 
the water level of the Stewart 
River drop during the summer. 

Currently the mill is operating 
at 150 tons daily capacity; but 
installation of the eight addi- 
tional flotation cells by Dec, 1 


MINING INVE 


is expected to boost capacity to 
200 tons daily. Installation of 
cyanide equipment by next sum- 
mer vigil boost output to 250 tons 
daily, and add approximately 4 
oz. per ton to recovery. 

Mill feed is being drawn from 
the Hector and Elsa mines. De- 
velopment of the former claim 
has been confined to three levels, 
with bulk of work done on the 
300, where 700 ft. of continuous 
ore has been developed, with 
combined lead-silver grade run- 
ning at $62.73. The high grade 
ore body opened on the 200-ft. 
level of the Elsa has returned an 
average grade of 120 oz. silver 
over 3-ft, width for 135 ft. 

Total mine crew has now been 
running between 250 and 280 
men, of whom 44 are displaced 
persons. The wage scale is about 
$2 higher than prevailing rates 
in Ontario, but it is estimated 
that with -overtime the miners 
are receiving about one third 
more than the hard rock miners 
in the East. 

Up to close of shipping Oct. 3, 
United Keno shipped out 5,500 
tons of crude ore and concen- 
trates valued at $1,968,750. At 
that time, ore reserves were still 
at least the 63,000 tons indicated 
at Dec. 31, 1947. 

Net value of assets has in- 
creased approximately $500,000 
since start of milling operations 
in the summer of 1947. Working 
capital, including $400,000 in 
materials and supplies at the 
property, is estimated at under 
$1 million. 


STMENTS. 


Another 1,000 Europeans 
Going to Mine Industry 


Increasing requirements of the 
Canadian mining industry have 
resulted in the screening of an 
additional 1,000 Europeans, or 
300 more than originally plan- 
ned. So far to date 2,200 DP’s 
have been allocated to the mines. 


The first group or groups from 
recent screenings are expected to 
arrive in Canada within the next 
few weeks, and the full allot- 
ment.by year end. The only 
change in terms of undertakings 
is that the contract will be ex- 
tended to a 12-month period. 


The Canadian Metal Mining 
Association is urging companies 
to submit applications promptly 
if they anticipate needing ad- 
ditional men this year or next. 

Some families. of DP’s who ar- 
rived in the country some 
months ago have reached Canada 
under special permission. 

Other family groups are ex- 
pected shortly. 

The Association has advised 
that the National Film Board has 
prepared several films on the 


- + - Over 32 miles of primitive roads and tangled woodland trails walked six 
Canadian pioneers . . . arguing fiercely as they went. Their purpose: to kill each other's vote! 


Yes, these six early settlers knew they were evenly divided in opinion ; ; . that shree 
would vote for one candidate Dr. William Dunlop, The Canada Company's man. . . and 
three would vote for the other candidate, Col. Anthony Van Egmond. Yet they made the 
gruelling march to Goderich, Ontario, there to cast their ballots in the 1835 election of The 
Upper Canada Legislative Assembly. Not one of the six said “There's no use my going—my 


vote will be killed.” 
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the future of your children. To fail in this duty is to be less than a good citizen. 
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mining industry, one of which 
centres around the experience of 
an immigrant miner in the Val 
d’Or area. The latter film is be- 
ing shown in Quebec and will be 
shown later throughout the 
continent. 
* cd ® 

Transvaal ag se OF 

Gold output from the Trans- 
vaal dropped from 2,976,119 fine 
ounces in three months ended 
August, 1947, to 2,918,085 fine 
ounces in the same period this 
year. Largest decline occurred 
in July, when production fell 
from 1,012,258 fine ounces to 
986,250 oz. Output in August was 
also lower at 965,252 oz. down 
from 993,886 oz. in same month 
last year, 

2 
— Reports 

At the recent annual meeting 
of the western branch of the 
Canadian Institute of Mining & 
Metallurgy, 17 papers were read. 

A report describing the geol- 
ogy of Sherritt Gordon copper- 
zinc deposits was presented by 
W. J. Farley, while Chief engi- 
neer M. R. C. Mitchell described 
stoping operation policy at the 
mine, 

Ernest A, Hodgson told of geo- 
physical research on the rock- 
burst problems in the Canadian 
Shield. Other papers were read 
on MacLeod-Cockshutt Gold 
Mines, Cochenour Willans Gold 
Mines and on industrial opera- 
tions. ‘ 

& * ~ 


Inco. At Show 


International Nickel Co. is par- 


ticipating this week in the 1948 
National Metals Exposition and 
Congress at Philadelphia, with a 
panorama of the historical de- 
velopment and modern uses of 
alloys containing nickel. Fea- 
tured at the “Salute to Alloy 
Steels” will be performance data 
based upon the service rendered 
by engineering alloy steels over 
long periods of use. 

Members of the company’s De- 
velopment & Research Division 
are available for discussion of 


the properties, treatment, fabri-* 


cation and performance of engi- 
neering alloy steels, and stainless 
steels and nickel alloys. 


Broulan Oper. Profit 
$175,000 in 9 Months 


Operating profit of Broulan Por- 
cupine Mines, before taxes and 
write offs but including gold as- 
sistance, amounted to $175,000 in 
first nine months this year. Write 
offs for depreciation and deferred 
development are not expected to 
exceed $5,000, as there remains a 
balance of only $17,000 to be writ- 
ten off. 

Bullion production totaled $454,- 
000, excluding gold assistance of 
$15,000, from treatment of 52,622 
tons of ore in thé nine month 
period. The mill handled an aver- 
age of 429 tons of ore daily, includ- 
ing 192 tons from its own mine, 120 
tons from Bonetal and the balance 
from Porcupine Reef. 

Net current assets amounted to 
$379,000 at Sept. 30, exclusive of 
the value of shareholdings in Por- 
cupine Reef, Bonetal and other 
companies. 

The company is sinking the winze 
below the fourth level to open up 
the ore body indicated by develop- 
ment on the fourth and drilling 
from the level, 

During the nine months Bonetal 
shipped 32,208 tons of ore which 
yielded $127,793, in addition to which 
gold assistance is estimated at $23,- 
000. Operating profit was $16,000. 


SOUTH AMERICAN GOLD & 
PLATINUM CO. consolidated net 
profit of $619,435, or 33 cents per 
share in six months ended June 30 
compared with $579,060, or 31 cents 
in the same period last year. Dur- 
ing the 1948 period the company 
and subsidiaries produced 36,557 
oz. of crude gold and 11,621 oz. 
of crude platinum. 


Better Labor Supply Boosts 
Pickle C. Operating Profit 


Marked improvement in labor 
supply at Pickle Crow Gold 
Mines in recent months is expect- 
ed to enable company to boost 
operating profit about 30% to 
$600,000 this year, The Financial 
Post understands. 


The upward trend in produc- 
tion and profits got under way 
in the second quarter, when op- 
erating profits jumped from $84,- 
306 in first three months to $183,- 
368, to bring profits for first half 
year to $267,673. Trend in the 
third quarter is understood to 
have closely paralleled the sec- 
ond and is expected to be main- 
tained for balance of the year. 

Mill tonnage has been moving 
steadily upward this year and 
approximately 375 tons are now 
being treated daily. Introduction 
of some 94 trained DP’s has 
boosted underground crew to a 
steady 170 men (70 same time 
last year) and has allowed com- 
pany to press forward an ag- 
gressive underground program. 

No, 5 vein system is now being 
stoped over a length of 200 ft. on 
the 1,300-ft. level. Drifting has 
opened 467 ft. of ore averaging 
0.50 oz. gold. Central section of 
the vein system is being stoped 
across 4-ft. to 5-ft. widths and 
values are running 0.30 oz. grade. 

The company plans drilling 
from the main west drift on the 
750-ft.| level to test the locality 
and will carry out whatever lat- 
eral work that may be necessary. 

The drift in the North zone, 
from No. 3 shaft, is now ap- 
proaching the North vein and is 
expected to contact the ore zone 
shortly. Sizeable tonnage is ex- 
pected to be developed on the 
level, in view of the 545- and 617- 
ft. lengths averaging 0.40 oz, to 
0.45 oz. opened on the 400- and 
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550-ft. levels. The shaft has now 
been dewatered below the 12th 
level and lateral work is expect- 
ed to start soon on the 1,350- and 
1,475-ft. -levels, to open up the 
main ore system. 


The Albany River workings 
have been dewatered to the 275- 
ft. level and the mine should be 
fully dewatered in the next two 
to three weeks. Stope develop- 
ment of the five levels will prob- 
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with formulae and test tubes, but 
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the things that have made your young 


Now you are learning how this great 
service works. Your first simple experi- 
ments are the roots from which sprang 
such basic products as chlorine to 
purify water, fertilizers to stimulate 
food growth, insecticides to kill pests 
and guard crops, and paint to protect 
and beautify. You know about nylon 
hosiery, for example. The same plastic 
is made as a monofilament, so strong 
that it is used for fishing line leaders 


and tennis racket strings. 


Chemistry never stands still. It is 
constantly searching for and finding new 
and better products. For this is a chemical 
world and the C-I-L Oval is the symbol 
of an organization devoted to serving 
Canadians through chemistry. 
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Nicholson Market Activity Proves Big (Porcupine Reef 
‘Managers See Chance of Uranium Mine |Output Better 


Feature of the mining market 
this past week with well over a 
|million shares traded, Nicholson 
Mines has brought the Atha- 
basca aréea—and uranium—into 
sharp new focus. 

Early this week The Financial 
Post went over Nicholson maps 
and assay returns with President 
C. H. E. Stewart to determine 
the source of the extensive new 
interest in this issue. 

President Stewart indicates 
about three main reasons why 
Nicholson is of interest now: 

(a) Work has extended pre- 
viously established uranium- 
gold-platinum-silver occur- 
rences and indicated new ones. 

(b) Composite values. work- 

ed out on surface sample re- 
jects can in many caseg be 
worked out to give $100 or bet- 
ter estimated recoveries for 
short lens lengths. 

(c) It is thought that the 
property—if it responds to de- 
velopment—could be wlaced in 
production at relatively small 
cost using a 100-ton concen- 
trator with uranium product 
sold like gold at the set price 
of $2.75 a lb., f.0.b. railway. 

Because initial diamond drill- 
ing has-given poor (almost no) 
core recovery due to the type 
of limestone present, the com- 
pany has had extreme difficulty 
in establishing conditions at 
depth, but in hole No. 28 on No. 4 
zone, Gieger counter showed 15 
ft. of core which kicked with the 
Geiger counter, This particular 
zone in ‘surface work showed a 
length of 175 ft. averaging 1.71% 
U,O, and 0.15 oz. gold over 3 ft. 
while a tunnel driven on it for 
49 ft. gave 1.18% U,O, and 0.33 
oz. gold over 3 ft. No. 2 zone 
about 2,000 ft. or so to south- 


PL uEL. 


DIFFERENTIAL 
ale, 


ae ie 


SCHOOLS 


A. DUNHAM 
MPAWNY IMITED 
eR tt am Meee 


drive 
AD. LEE 


Hudson Bay Mining & Smelting 
Co., Limited 


Producer of . 


COPPER, ZINC, GOLD, SILVER, CADMIUM 
! SELENIUM and TELLURIUM : 


* 
Mine and Metallurgical Plants at 
FLIN FLON, MANITOBA 


' sg Bs . 


Hydro Electric Plant at 
ISLAND FALLS, SASKATCHEWAN 


east gave 0.50% U,O, and 0.60 oz.|a share to be taken up by Dec. 9, 
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Government Cost Aid 
Estimated at $100,000 
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140 ft. Several extensions have |taken up by Feb. 9, 1949. This 


been indicated to these zones 
either by surface work or Geiger 
counter. Over a 100 further 
samples have been sent for as- 
say. 
‘ Sinking of a shaft is planned 
and hopes are that it can be put 
in progress by next spring. 
$50,000 on Hand 

At present Nicholson has about 
$50,000 cash in its treasury after 
allowance for all liabilities. 
There are 2,616,805 shares out- 
standing of an authorized capital 
of four million shares. Under- 
writings are outstanding on a 
total of 200,000 shares at 20 cents 


assures an additional $65,000 for 
the company’s operations. Op- 
tions are also outstanding on a 
total of a million shares at 30 
cents to $1.00 a share to be taken 
up between June, 1949, and 
March, 1950. Exercise of these 
options, will supply much more 
substantial funds for the com- 
pany‘s operations. Altogether, 
$670,000 would be supplied or 
slightly more than estimated 
cost of reaching production. 
The underwriting and options 
are shared by three parties: 
Transcontinental Resources, 
40%; Frame McFadyen & Co., 
40%; and Acadia Securities, 20%. 


Torbrit Drives Into Ore 
Expects Hydro By Nov. 15 


Excellent progress is» being 
made in bringing Torbrit Silver 
Mines to the production stage 
some time in December. It ap- 
pears that the company’s. new 
1,600 hp. hydro-electric power 
plant will probably become op- 
erative Nov. 15, expediting mine 
preparation. 


Production drives have been 
put into the ore on two levels 
and from conversations with 
Mining Corp. officials, it is gath- 
ered that results have been right 
up to expectations. One drive 
went in where‘the best ore was 
indicated and good ore was 
opened, 

Not only is good progress being 
made towards production but 
there appears to be no reason 
for thinking that production will 
not be secured before year end. 
Construction is well along and 
placement of milling equipment 
is proceeding. The dam for the 
power project is already filling. 
All the equipment required has 


Norzone Shaft Job 
Depends On Funds 


Contingent upon obtaining suf- 
ficient funds under the new op- 
tion: and underwriting agreement, 
New Norzone Mines plans deepen- 
ing the shaft from 570 to 1,000 ft. 
as initial step in preparing the mine 
for production. Company  esti- 
mates at least 100,000 tons, or over 
18 months’ mill supply for a 150- 
ton plant, will be proven to present 
mine bottom on ore zones so far 
opened. 


The agreement, signed Oct. 15 
with Stuyvesant-North Ltd., calls 
for an underwriting on 350,000 
shares, with $31,250 payable forth- 
with and balance of $12,500, pay- 
able within 30 days. An option on 
650,000 shares at prices ranging 
from 12% to 20 cents is exercisable 
at various dates up to within 135 
days from Oct, 15. 

Sufficient working capital is re- 
ported on hand to complete the 
current program, which includes 
raising from the 450-ft. level where 
good ore is being encountered; and 
drifting on the 570-ft. level. Sam- 
pling of the first 136 ft. in the 
second lens, has returned an aver- 
age of 6.01% zinc and 0.53% lead, 
or $20.09 combined values across 
an average width of 4.7 ft. Of 415 
ft. of drifting completed on the 
level to Oct. 17, over 70% has 
been in ore averaging from 4.87% 
to 15.3% zinc, with appreciable 
values in lead and silver. 


McIntyre Profits 
Increase 9 Cents 


Net income of McIntyre Porcu- 
pine Mines increased to $1,220,755, 
equal to $1.53 a share in six 
months ended Sept. 30, up from 
$1,146,715, or $1.44 a share in 
the comparable half-year in 1947. 
Earnings jumped from $693,730, or 
74 cents in quarter ended June 30, 
to $627,025, or 79 cents in the Sep- 

Gross income of $4,066,109 in the 
six months ended Sept. 90, com- 
ae with $3,637,602 same per 
od of 1047, Substantially higher 
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Elder Shaft Extended 
117 Ft. In September 


Sinking of the shaft at Elder 
Mines has reached 933.5 ft. an 
advance of 117 ft. “or September, 
A. H. Honsberger, mine manager, 
reports. 

A total of 7,458 tons of ore 
were shipped to the Noranda 
smelter, requirements there be- 
ing 531.4 tons less than in the 
previous month, An estimated 
operating profit of $7,258 was 
realized for September, after in- 
clusion of $6,220 of assistance 
under cost aid in the month’s 
revenue of $42,140. 

The drift on No. 4 vein, at the 
200-ft. level, advanced a further 
99 ft. to the south, following the 
ore structure opened late in Au- 
gust. Face assays continue to pro- 
vide encouragement for an im- 
portant ore body on this vein, 
and there is as yet an indicated 
length of 800 ft. to the south to 
be developed, Mr. Honsberger 
declared, It is expected this work 
will be almost completed by the 
time development of the three 
new lower levels gets under way. 


a 
MACDONALD MINES says that 
by Oct. 6 agreement with W, E. 
Burke, 10,000 shares have been un- 
derwritten at $1 a share, payable by 
Nov. 15. Subject to the granting of 


a loan of $2.5 millions to the company 


by the Export-Import Bank, Wash- 
ington, within the next five weeks, 
Mr. Burke has been granted an op- 
tion to purchase an additional 490,- 
000 shares at $1 a share, exercisable 
in blocks of frone 40,000 to 100,000 


shares by Apr. 5, 1950. 


been on the ground for some 
time so that the company is not 
dependent on equipment de- 
liveries. 


The company has recently re- 
named its levels on the basis of 
sea elevation. The former 1,900-ft. 
main leyel now becomes the 1,- 
150-ft. level and the old 1,750-ft. 
adit level is now the 1,300-ft. 
level. The old 2,050-ft. winze 
level now becomes the 850-ft. 
second sub-level but is not to be 
used for production purposes, at 
least for the present. The new 
1,300-ft. level is where the com- 
pany recently drove into good 
ore, 

Diamond drilling carried out 
by the present company ex- 
panded ore reserves from 430,000 
tons averaging 19.3 oz. after 10% 
dilution to 670,000 tons. of ap- 
proximately the same grade. This 
represents a six years’ supply of 
ore for the 300-ton. mill being 
completed, No further diamond 
drill exploration has been pos- 
sible recently because compress- 
ed air capacity has been required 
for other purposes. After hydro- 
electric power becomés available 
and production is attained, how- 
ever, early consideration is 
expected to be given to a re- 
sumption of drilling. 


THE HOUSE 


In Nine Months 


Bullion production at Porcu- | 
pine Reef Gold Mines, exclusive | 
of government assistance esti- | 
mated at $100,000, totaled $276,- 
916 in first nine months of 1948. 
During the period the company 
shipped 31,897 tons to the Brou- 
lan mill, but it was only in the 
third quarter that a larger pro- 
portion of ore was drawn from 
stopes with a jump in average 
grade. 


In the third quarter 12,711 tons 
of ore were shipped, with output 
running $162,036 and average 
grade $12.75 a ton. 


Exploration of the Hugh-Pam, 
adjoining property, was started 
during the third quarter, by ex- 
tending the west drift on the 650- 
ft. level. The east drift on the 
970-ft. level is being extended to- 
ward the Bonetal boundary to 
permit testing the east extension 
of the favorable main ore struc- 
ture by drilling. 


The east drift may be later 
utilized to run out a long drill 
hole to explore the greenstone- 
sedimentary contact on the 
Hugh-Pam claims to the south. | 
|The drift could also be extend- 
,ed into the Bonetal property to 
explore the easterly extensions 
of both the Porcupine Reef zone 
and the Hugh-Pam structure, 
should development so warrant. 


| Urquhart and Roscoe 
On Mining Corp. Bd. 


Norman C. Urquhart and H. L. 
Roscoe have been elected directors 
of Mining Corp. of Canada, replac- 
ing G. C. Ames and C. E. Trafford. 
Both men are directors of Noranda 

| Mines. 

Mr. Roscoe, general manager of 
Noranda, has also been elected to 
the boards of three subsidiary 
companies, Normetal Mining Corp., 
Quemont Mining Corp., and Tor- 
brit-Silver Mines. 


GRANBY CONSOLIDATED 
MINING, SMELTING & POWER 
CO. reports estimated net profit of 
$210,848 in three months ended 
Sept. 30 ($113,754 in previous quar- 
ter). Copper production totaled 
6,471,649 lb. as against 6,169,696 Ib.; 


daily tonnage 4,584 against 4,515. 
Installation 
tons milled 412,580 against 410,884; equipment with a view to handling 


IT’S ALL A 
MATTER OF 
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Even the cheapest paper will carry your message legibly 

enough. But if your aim is to make the right impression, then 
Superfine Linen Record does that supremely well: 

Letterheads of Superfine Linen Record have become a tradition 

of Canadian business. Their impressive crispness and beauty of surface 
proclaim the quality of Canada’s finest all-new-rag bond ; : : and 

bring to your company’s letterheads a dignity which sets them apart. 


Documents that endure... The strength and chars 
acter of Superfine Linen Record make it the ideal 
medium for deeds, insurance policies, drafts, cons 
tracts and legal forms, 


ROLLAND RAG-PAPERS ARE BACK 


You can again obtain prompt delivery 
on these distinguished Rolland rag 
and rag-content papers: 

Your printer, lithographer or engraver will welcome 
an opportunity to discuss your letterhead and other 
business paper needs, Specify Rolland Superfine 
Linen Record for top-level tasks. 


SUPERFINE LINEN RECORD (All-Rag). 


EARNSCLIFFE LINEN BOND (High Rag 
. Content). From new rags and selected 
pulp. A quality paper for letterheads, 
insurance policies, etc. 

COLONIAL pond (Rag-Content). A dis- 
tinguished, moderately priced letter. 
head paper. 


COMPANY LIMITED 
HIGH GRADE PAPER MAKERS SINCE 1882 


HEAD OFFICE: MONTREAL, QUE. e BRANCH OFFICES; TORONTO, ONT. AND WINNIPEG, MAW, 
MILLS AT 8ST. JEROME, QUE, AND AT MONT ROLLAND, QUE. 


an-increase in tonnage is now pro-| year. Latest dividend is 50 tents 
gressing, and it-is hoped this will) a share, payable Dec. 1, to share- 
be completed bythe end of the! holders of record Nov.-15, 


of additional mill 


WHAT PRICE 
DEMOCRACY? 


Democracy is without price. . no one can ever take it 


for granted or assume it is paid for in full. It is an ine 


heritance we are duty bound-to pass on... not only to 


the next generation, but to our fellow men everywhere who 


have yet to enjoy its full benefits. 


Democracy grew from a great ideal... that all men are 


born free and equal and are deserving of the same privileges. 


It can live on only if we constantly strive to fulfill this 


ideal and protect the priceless freedoms won. ~ 


Moderation is one of the chief safeguards of democracy. 


By being moderate in our thinking, in our actions, and.in 


our pleasures, we are living democratically. 


As The House of Seagram has so often stated, by being 


moderate in all things, including the enjoyment of whisky, 


we are acting for the common good. 


Practice Moderation Today! 


OF SEAGRAM{ 





Railway Strike Paralyzes Newfoundland; 
May Resort to Dogteam to Move Goods 


By RUPERT JACKSON 

ST. JOHN’S — Newfoundland 
business, staggering under high 
outside prices and the ‘political 
uncertainty here, has received 
another heavy bodyblow with the 
complete tieup of railway trans- 
portation due to the three-week- 
old railway strike. 

On October 11 (The Financial 
Post, Oct. 16) 2,500 men in nine 
AFL unions went on:strike for an 
across-the-board 15c-an-hour 
increase. The day before the 


strike came into effect the: Gov- 


ernment offered 7c an.hour, but 
this was turned down. Since 
then trade has come almost to 
a complete halt all over the Island, 
and unless something is: done 
soon, it is freely predicted here 
that the whole economy of the 
country will be disrupted. 
Merchants in. outlying settle- 
ments cannot fill their needs, and 
basic consumer supplies are 
vanishing from their shelves. In 
St. John’s the situation is not so 
bad because most of the supplies 
are coming in by steamship; but 
the only goods reaching outlying 


areas is a mere. trickle which is 
going out by coastal schooner 
and by the’ meagre road system. 
Trucks Inadequate 

Most affected by the strike are 
the northeast and west coast 
areas. In Corner. Brook and 
points west, business volume has 
dropped 20% and it will drop 
still.further, In some parts of the 
northeast coast, it has stopped 
altogether. 


Businessmen in Corner Brook 
are fighting the strike to some 
extent by using truck. transpor- 
tation, over the newly-opened 
Stephenville road, but this can- 
not possibly. handle all the needs 
of the west coast. And soon, un- 
less: some :mreans is provided to 
get ‘fresh supplies to the. wnole- 
salers'in Corner Brook,. business- 
men there won’t have-any goods 
to send ‘out. One attempt to send 
supplies into Corner Brook by 
special - railway coastal steamer 
was defeated when the Long- 
shoremen’s Union refused to un- 
load. the boat. 

‘Already the west.coast is ex- 


Giant Bridge River Project 


Ends Coast Power Problem| 


Three Units of. $27. Million Project Will 
Develop 186,000 H.P. —-130-mile Transmis- 


sion Line Spans Mountains 


From Our Own Correspondent 

VANCOUVER—Vancouver and 
the large* and growing Lower 
Mainland section. surrounding 
the city have ‘been assured that 
there will -be plenty of electricity 
for further expansion: and there 
will no longer be any. danger of a 
power shortage. 

The assurance came. dramati- 
cally when a Klaxon horn 
blared wildly in the wilderness 
130 miles north of the’ city, sig- 
naling’ the opening -of the ‘first 
62,000 h.p. unit of the B, C. Elec- 
tric’s big -hydro:project. _. 

or flash cartes ak 


tired land surveyor, 
credited in'1912 with havitg t4- 


by a second 62,000 horse-power 
generating unit in February 1949 
and a third of equal capacity in 
October, 1949. The development 
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Suite of Oak 


For the Distinctive 
Private Office 


For os new eee or ae 
si rivate office we offer the 
OAKMASTER. a suite that is dis- 
tinctively different in styling and 
finish. Its modern design, the indi- 
vidualistic charm of genuine oak in 
the new exclusive NEW-TONE 
finish, its all ‘round convenience 
and omens ee to ae an 
atmos; most a easin con- 
ducive to good work. . 
The suite comprises desk, table, 
ephone stand and book- 
case. See this suite at our nearest 
branch or write for illustrated 
description. 
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ensures the industrial and do- 
mestic power future of the Low- 
er Mainland of British Columbia 
at a’ time when many areas on 
the continent are faced with 
shortages. 


. Total Cost $27, Millions 

Estimated. cost of the first three 
units; is $22 millions, excluding 
$5° millions’ spent earlier for 
building of the first tunnel, town- 
site and procurement of rights of 
way. Approximately $5 millions 
of the $22 millions expenditure 
is toward the co’ of the next 
ve ne 2. Of. the ultimate ten 

lo6pmeént.._. 
unme 106,000. ney power gené- 
rated by the three units, com- 
ed - with existing. production 
cilities, is estimnated to be adé- 
qQuaté to ‘handle all power needs 
until autumn, 1951. 

A great deal of this power will 
go to supply the rapidly-growing 
population and the expanding 
business and industrial. needs of 
this district; but some of it prob- 
ably will be exported. 

Vancouver, which was nearly 
short of power last winter, 
managed to get by with current 
purchased from the huge Bonne- 
ville Administration in Washing- 
ton, Now the tables will bé re- 
versed and the Pacific Northwest 
States, which are growing short 
of power themselves, will soon 
_ apg to buy power back from 


Two Yergs Under Way 

The Bridge River develop- 
ment, planned and supervised by 
Thos. Ingledow, vice-president 
and chief engineer, is the largest 
individual item in the B. C. Elec- 
tric’s big postwar development 
program, which extends as well 
to the transit and. gas division. 

Giant-sized, construction to the 
present stage took two years. The 
project is unique on the conti- 
nent for its method of power 
production. A 1,200 foot natural 
difference in the level of Bridge 
River and Seton Lake, which ‘are 
separated by a mountain, has 
been utilized to provide a 1,200 
foot head of water to drive verti- 
‘cal impulse generators. 

The. project involved building 
a diversion dam and° storage 
dams on Bridge River to force 


periencing a shortage of. mar- 
garine, fresh eggs, fresh and pro- 
cessed meats, fruit and other 
perishables. Unless something 
breaks soon, it will go.short on 
other things also. 


On other parts of tne 6,000 
miles of Newfoundland’s rugged 
coastline and in the interior, the 
supply situation.is fast becoming 
chronic. Inland paper town of 
Grand Falls is facing serious 
shortage of food and fuel, as is 
the mighty international ‘airport 
at Gander. In fishing settlements 
all around the coast, fears are 
voiced that the strike will prevent 
delivery of winter supplies. 

May Use Dogteam 

All freight sheds. are stacked 
with goods awaiting transshipment 
to areas which are isolated. dur- 
ing winter months, but there is no 
way of getting the supplies out. 
Unless the strike is cleared up 
soon they may have to be shipped 
north by dogteam and by any 
other means available. For every 
difficulty these methods strike, 
the price of the goods will jump 
higher. The entire economy of 
the fishermen in these areas will 
be disrupted, and historically 
when the economy of the fisner- 
men is disrupted, the economy of 
the country~is disrupted. 


The only parts of Newfoundland 
which are not suffering badly 
from the effects of the strike are 
the Avalon and Bonavista Penin- 
sulas. With these areas. pretty 
well linked up by road, business 
houses in St. Jonn’s are managing 
to get supplies out. by. truck. But 
even so, supplies are tighter than 
they normally would be, because 
the available trucks cannot pos- 
sibly hope to handle as much 
freight as the. railway. 

Supply business is not alone in 
its troubles. Newfoundland’s 
west coast agricultural industry 
is being seriously affected, and 
farmers fear they may lésé a 
large percentage of their produce, 
due to inability to get it to market. 


water into-a two-and-a-half mile |, 


tunnel cut ‘through this dividing 
mountain. From the tunnel exit, 
a penstock line drops the water 
after the fashion of a piped water 
fall to the generating station on 
the lake shore below. 

A 130-mile’ transmission line 
built through some of the most 
mountainous sections of British 
Columbia carries the new elec- 
trical power to Greater Van- 
couver and Lower Mainland 
areas. The. line is designed and 
built with a normal carrying ca- 
pacity in excess of 200,000 horse 
power at 230,000 volts. 

One of Nation’s Largest 

Mr. Ingledow, said that the 
Bridge River project is one of 
the highest hydro developments 
on the continent, and it has one 
of the largest waterwheels. 

Great difficulties were encoun- 
tered in laying the transmission 
line over some of the most rug- 
ged mountain terrain in this 
rugged province. Mountains, val- 
leys, raging rivers and forests 
had to be bridged, and the com- 
pany even had difficulty bringing 
the power into the city. 

The lines which come over 
Vancouver’s harbor at the Sec- 
ond Narrows, have to travel 
along a wide boulevard which is 
fronted with. some large and at- 
tractive homes, Here, residents 
complained that the B. C. Elec- 
tric was spoiling their property 
by erecting huge towers. and 
stringing lines. They fought the 
company for months; sought to 
have the power put underground 
and finally tried to obtain an 
injunction to halt building. 

The company replied that the 
underground lines were not 
feasible and would take a great 
deal.more money and more time. 
It was successful, and the: lines 
went through. 


Revision of French Exchange 


’| Will Curb Currency-Juggling 


OTTAWA (Staff) — There is 
considerable satisfaction here at 
the new revision of the French 
exchange rates. 

Most important fact: the French 
have removed what was the chief 
objection. by Monetary Fund 
authorities last January—namely, 
the failure to.establish cross-rates 
in key currencies. 

The new system eliminates the 
possibility of commodity arbi- 
trage, which proved so costly to 
the British and other sterling area 
countries. The most typical trans- 
action was one whereby, under 
the old system, French traders 
bought .Australian wool at 856 
francs to the pound sterling; sold 
the wool for dollars and converted 
the dollars into francs on the free 


Alberta’s Oil Sands 
Under Further Tests 


From Our Own Correspondent 

EDMONTON — Trial runs have 
been: made in the Government’s 
pilot plant. at Bitumount, in 
northeastern Alberta, in an ef- 
fort to find whether oil can be pro- 
duced commercially from the oil- 
bearing sands in the vicinity. 

Lands and Mines Minister N. E. 
Janner said the output of oil was 
higher than had been anticipated. 
The plant is believed to be able to 
produce 300 bbls. of oil daily. 

Tanner said the plant will be 
closed until early. next summer to 
permit the straightening out of 
mechanical difficulties. Prominent 
among the difficulties is the shift- 
ing of sand from the Athabasca 
River which closes the intake. It has 
been estimated that the oil in the 
sands in the plant area will run 
as high as 200 billion barrels. 


STADACONA MINES (1944) bul- 
lion production totaled $216,376 
from: handling 21,245 tons of ore 
averaging $6.93 gold per ton in 
three months ended Sept. 30, 1948 
($210,833 from 34,801 and $6.06 in 
same period last year). Operating 
profit was $65,780 in the 1948 quar- 
ter, when cost: aid amounted to 
$15,400 ($46,432 profit in 1947 quar- 
ter). 

The company encountered a 
high-grade. ore shoot at extreme 
west end of the 2,475-ft. level in an 
area which had gradually weakened 
on upper levels to the point where 
it had almost disappeared 


market at about 1,200 francs to 
the pound. 

This type of operation is now 
eliminated for commercial trans- 
actions. A free market does still 
exist, and U. S. dollars will still 
be at a premium, but this mar- 
ket will henceforth be confined to 
“invisibles” such as settlement of 
tourist balances, capital transfers, 
etc. 

Reasons behind the move are 
probably two: (1) the French 
found that the fears of IMF auth- 
orities as to the effects of the 
January plan were well-founded; 
(2) the setting up of the new 
European payments plan by ECA 
has eased the problem of Euro- 
pean countries such as France so 
far as sterling is concerned. 


Says ‘Hundreds’ 
Of Europe Firms 


Clamor to Enter 
From Our Own Correspondent 
CHATHAM—Canada is just 
swinging into its real postwar 
boom’ and there are fatter 
days ahead. That’s according 
to G. D.*Mallory, of Ottawa, 
director of Trade & Commerce 
Dept’s year-old industrial de- 
velopment division, in a recent 
statement while visiting here. 
“The United States has had 
its turn and our chance to 
make hay is emerging,” he 
said, reporting “hundreds of 
European firms clamoring to 
enter Canada.” 


Bralorne Production 
Turns Down Slightly 


Gold production at Bralorne 
Mines dropped moderately in three 
months ended Sept. 30, as a result 
of a decline in manpower, caused 
chiefly by the seasonal shift to 
other occupations. Output totaled 
17,183 oz. from 33,639 tons of ore 
treated. Production in the nine 
months was 56,512 oz. from 109,138 
tons milled.' 

Ore shoots of: better grade-than- 
mine-average were developed on 
the 51 vein on the 11th level; and on 
the 75 and 77 veins on the 18th 
level. 


Oct. 80, 1948-. THE FINANCIAL POST a4 


ual a 10 THE SEQUCE OF TH PUBL 


saree UR 
iad 
o.) 


Fined 
Sones 
A 


S& 
Se 


THE PROSPECTOR 
-Hardy men, searching out the hidden 
wealth of a nation; accepting privation, lone- 
liness and the stern challenge of nature in 
the hope of finding the elysive ‘strike!” 
The discovery of a nation’s mineral wealth, 
so essential to progress, lies in. the strong 
hands and willing heart’of The Meisner 
Men like this, some of: Canada’s finest, are 
in the service of the public—at your service. 


DAWES BLACK HORSE BREWERY 
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One of a series of advertisements in tribute to those Canadians im the service of the public 
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No further work will be done at | before essential repairs and rebuild- ; sidiary,' Summit King Mines, come 
Yalakoma River property this_year, | ing of the road could be completed. | tinue to show-a:small profit, come 
as the season was too far advanced Operations at the Nevada _ sub-/ pany states 
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SO YEARS BEHIND IT / 


manufacturer. 


with this extra experience, it’s just 


They’re saying Oldsmobile is bound to be better, 
for Oldsmobile has been building finer 
and finer cars for over fifty years. So 


People with an eye to the future are choosing the car 
with a past—the big, exciting, dynamic Oldsmobile— 
latest achievement from the continent’s oldest auto 
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A PRODUCT OF GENERAL MOTORS 


natural for Oldsmobile to stay, out in front—to be 
first so regularly with the features car buyers really 
want, like famous GM hydra-matic drive.* 


Check every point that really matters: comfort, 
beauty, thrift, performance—you’ll find that 
Oldsmobile wins easily! Then you'll 
know why it’s smart to own an Olds. 


* Optional at Extra Cost Fatal 


aE. YOUR LOCAL OLDSMOBILE DEALER 





